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ballot called 


W. Germany 
urged to 
reflate 


BY CHRISTIAN TYLER, LABOUR STAFF 


BY ADRIAN DICKS 


BONN. N'ov. 23. 


nilitant mPWd 


THE Y.'EST Cjormjn Government Union* have Ken showing 
■is expected to be urged to- .Mpn* of tine;is» .it the present 
morrow by its top p^oel of mde- policy, while some businessmen 
pendent economic advisers to feel rh.it not enough has been 
stimulate the economy by about dom* to encourage new invest* 


retirement age *hd called -a pit- Gonn ley said yesterday that he tirement claim with the policy complete and- utter insult tojmWbn 7«T6SniT S' 1977 or face -uAt 
. -r - - he ®£ to -support them. -was not looking to breach the would Hot be all attractive to every British miner.” toe prospect of * i nor cent The rc-iilT it-int mcetin-’ be- 

e Prime „ » - moderates Klki~ ““ "’°™ SMS 


1 ■ ■ ■L , ii ■ “ — — — . . AhAq . .. ■ _ "'"r- “*■ _ - — _ — rr . r — — — ... . , . , r . ■ ».»■ uvmu uuci. nmui i uiuct hutljpici: hi uir umiihuii i utr iivu im.ii 4iu ur 

to reconsider Its .n^vto flmBh-at-a0ft3 l .-aliewl talks in. Lon don -.yesterday. that they .could not lower the ■ vote will unleash m the mining Prompted Mr. Gormley to say for employment nexl year. ported :o be u.-cinq action on 

dsion. 7J. on the day/ The .miners’ ,dis- .In view of tlie NUM. national retirement age within, the life areas.. ; the Board “is not taking us as 1 Coinciding with crowing pro*- two fronts Fusi. ihev wish 10 

• ‘.The NEC yesterday agreed to pnte unsettled the traeaf after- executive's decision to recoin- of the presentpay policy— up to The militants from Yorkshire, seriously as it ought to do.” is suresortChanceborHerrHehn.it see a uuHi grater ‘ effort to 

itpone ratifying the move hours dealings. mend rejection of t be offer in the - - - - to lower retirement to 62 in steps Schmidt from abroad to rcil.ite tackle u»oi.»pi«i>oient on a *truc* 

ii December because some ... ballot papers — there is every - over the next three years, not the economy, the report of *‘.c tura! Imms . Imu tin* lines of the 


. itpone ratifying the move hours dealings. mend re i ec tioa of tbe offer in the 

il December because some _ . . ■ l~ . ballot papers — there is every - 

listers and trade union mem- • GILTS advanced; with gains chance that the requisite 55 per 

•$ were absent But in the of J in longs. * Government cent majority ip favour of some B 1FIIIII1 (lUt 

■airtime Mr. Bevan's appoint- Securities Index rose 0.1S .to k,nd of action wiH be obtained. 

.: at stands. 58.40. . A result could be known in three The pound dropped sharply 

. lany Ministers and moderates •■■ ~ v- v . weeks’ time. after news of the miners’ 

the NEC are increasingly • STERLING dosed at $1.6450. Mr- Joe Gormley. NUM presi- ballot, following an Improve* 
-ried about the effect that Mr. down 10 points on the day. Its dent, and other moderates in the meot earlier in tbe day. 

*ar». a member of the Militant trade - weighted depredation un100 leadership are not at this At tbe end or dealings in 

r-mp. could have on the Labour narrowed to 45.4 (45.7)' per P 0 '.^ thinking in tenns of a London, sterling stood at 

• ty, whose agents, have dollar’s narrowitdtnl 81 stn M- It will be -up to the &L6450, down 10. points from 

eatened a policy of non-co- /«n;\ ...f ’ - executive after-tbe ballot result "the previous day’s close and 

ration if the choice is con- . . to decide what action should be 1.20 cents below . the best 

ted. The prospects of the # .GOLD fell 5L25 S132. 75 taken. In the meantime; the levels recorded yesterday. It 

• ision being overturned depend Coal -Board wilLbe under pres- was still, however, well above 

how much pressure _*££'•. COCOA prices, fell-to -their sure 10 improve. its offer. the low point of $1.6325 

iaghan can exert tin th«r NEC lowest levels for -over - three Yesterday's decision will do reached yesterday after the 

he next few weeks. Back Page nothing to help confidence in overnight fail in New York. 


Pound down 10 points 


slurp setback, reaching a high 


for ail miners but only those with; five wise men will pur ihe Gov. DM430m. procraninin intended to 
25 years of working underground - emmeni in a di'iirate position, mcrr.-ise mol.o lit v among the un* 
behind them. 'It has been arcum? cousistemly omplovcd. to which the Cabinet 

But the key point according i>n recent months thar. after Erni? ,'b e sre£ . n n^ht a fortnight 


point -df $1.6570 before the the Coal Board is that nbipousms for breath during ine 33 „ 


news. The effective deprc'ia- ob an 3 c could be contemplated .summer, economic recovery now - Thp whose members 


Uon bom De 
levels narrowed 


December 197L * UIrt ^l incomes policy allowed it. ‘is a steady, jf sit^htly slower. 3ro d r - jW n fn»m West German 
red from 45.7 per That LOU,d he afler JuI * v ne.’tt upward course, which will con- un , V rrsi?ies believes that un- 


ncr nici juii uc.-.i -K — - - t --. * •■ uimrr*-i-!P'.. I’t-iiL-ivs uiai un- 

cent, lo 45.4 per ceil L. hut this >' ear » or e v ^n later, depending Ufme well into the second hair entployim-m could average as 
rate did not reflect the late on u ^ at is - a *f re *-’ d for next time of next year, without the need ior niuc h .ts pnn.niKi next year. This 
fail round. official intervention. estimate i-nouiarc- tvih the fc*ro- 

At the same time the Bank v S ! r Derek Coal Board Althouah Herr Schmidt and cai , 0 « son.OOn made only a 

of EnSand-ave a clear sien chalrnian - sa ‘d when he beard i Hen' Hans-Dicinch Gcnscbvr rKinlh . ts0 bv fnU r out of the 
ta S?monc?m.rk.tVh,tl" ■* 1 “ n r“ «vr. I«d.na fconomic r««rch 


he next few weeks. Bads Page 


did not tvadt another fall In I,atural, - V sorrj' that there has|Pol*> he next four instilu , C!i and ttllh a current 

mlnlium EidiS^me tUs 001 asreement because I j years of Iheir Coalition Govern- unemployment fisurc of 943.000. 

- .. 'LAr* think in the circumstances we went, all suggestions of a new Thp Fp a„, i ah nur Office fore* 


K. gives new 
lodesia pledge 


1^200; <peirt^» 


the TUC's social contract with 
the Government. 


Earlier In the day the pound 
had recovered after Monday's 


week hy- lending to the money 
market for seven days at the 
present MLR. 


think in the circumstances we raenl - a,i supeestions of a new 

n . „ , _ stimulus to the economy in the 

Continued on Back Page fhort term have been flrn ,i y rc . 

Gormley picture Page 16 huffed. 


The Federal Labour Office fore- 
Continued on Back Page. 
Editorial Comment. Page 18 


v British proposals, under- j 
id to include a much firmer i 
imitment by. Britain to March 
07S, as Rhodesia's ultimate Lo- 
an de nee date, are being con- 
*re.d by the African Nationalist 
riotic Front The plans were 
an -to titom in' Geneva by "Mr. 
t Richard,’ the conference ' 
lrman. who return from talks . 
Loadbn with Jfc. - Anthony- • 
sland,-the Foreign Secretary- 
•k Page - •: .. . 
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hint in bank row 


Davy/Head Wrightson agree 
on terms for merger 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


. - JUjLdUi ,-flUC Sfe&yOgTvj 


- .corn- T j- surviYOrs ■ • ! , - •.'SF- r * ' rugniog-dispute between, prwaur 

nu-niBt# i“;i-«rava lananpRfe. : '■■'??< ■ ' -rAftrttaiB s ^hankmfe industry and land t 

0!> ra pic _ Ajr^> J apan . j-eaka -qn--:gpttnriafljw Jieffink^e Mortieth. inflation. Ac couatine not coi 


sland.-the Foreign Secretary, T“* "T” . BY MICHAEL LAFFERTY 

•k Page . ; ^ — - f - r ' " ■ ■'■ ' .'TWO OF tbe best-known com- supply for the iron and steel goes through there will he t 

> /'i-.'stej A . possible; last-miruite com- lltiiioui meeting to take place, they Tjj#- dispensation for nor- ! tS®. industries of the world.” ^ *teep i acred se in Davy's dividend 

J jaiejn Cl^tan^ r.v. . :■ - jun.iu: .. fiUG SE&vOCTJEat • npoinJS«, emerged last night m .The move .follows intensive rules under ibe | .l a J ern . a -. tl P 11a L The combined process re- Payment for tbe year — from 

-^-.cora-T^-aumTors ^etr r ! ^^^•runniPE-dispiJte bet-vecn pressure - liythe Bank ofEny- exist inj^-ks.lonc.. cost method. , ’ J 3 / sources would .aive the merged ,n v lo K, a s , b „ a Z? for i he year 

OHmnic- AirSSr -tarvaneafe. • LM'Jg x • L ' • "r & gntaips. Jwnkin^. indnstry and land that the clearers should Under what are known as the j ™ 0 ™ h,ld aereed companies a broader technical t0 March ul. ; l»i «- Treasury 

ri^ 'airimer S^ted The.MprsKtit inflation. Acoounlins; not come out in full opposition I*ach-Laws6n rules, drawn. up in tertns for a mer ’ er - bare the combined manufac- approval h.i* already been given, 

rn SwS oiTarr^titerPaL^ ^sed. at Steering Group- . . v to the.^ ^Moip«h : proposals which Jf69 by Sir Ronald Leach and j This will be achieved by a turiog resources, which were. Davy s hall-vear results, also 

ht with 46* paMenftei% l 'a‘pd% v ^858.6^/ * r ;^tpaj»e, .d^n £47.5. - The effect of the compromise I>e published next Wednes- .ffce late Sir William Lawson. ; share-exchange offer which largely complementary, would reported last inch!, show turn» 
•a' ’ of four Two Britons 'were- Pag©!?? Cv. - woaJjlL he : that .banks would be day- - banks are allowed special treat- lvalues each Head . Wrightson benefit from being part of a over for the six months to 

• arri inrliidinp an offlcitd of , . - i W given a special dispehsatiop by The Bank and the GovernmenT mebt of certain, items, particu- 1 Ordinary ai ->4p and puts a price larger .group: and tbe combined September 30. up from £38.S4m. 

triaiwTu-n- tin 4h WALL, STREgF was down the Bank bf England and the "are believed to be strong sup- larly had debts and .investment of more than £7m. on the financial capability would be to £6S.33m. and taxable profits at 
tn ijaris« to investiEate 551-46 near' the close. accountancy profession to^ use porters. of the new system which losses and gains. ! company. essential when very large inter- f 7.29m.. acainst £3 33m 

'*■ tnnWiini • - ■ • • •, i - -• -£ " different ■ rules for calculating is largely based on the recom- Essentially, this means that: avy and Head Wrightson national projects were being u eaf i Wri^hison dimriar>! 

»r accraeni. - • • -TLS.: TREAS(JRY bill rates; their profits than those applic- meDdations of the Sandilands the banks can average their bad I operate in related areas. Davy negotiated, he said. arivisrd hi f Henrv Schroder 

• _ — _ .• tirreerS' 4.596 f4JB90) per. cent, ahle-to. other companies- cruder- committee ot inquiry puoUsaed debts and Investment profits or ; is more involved with the design Both companies believe that. w ac « J r p i-occimmendin" that 

l<*r©-lVI€UI»'MA.. . sixes 4?682 (5.0181- per cent * the-- new inflation accounting in September '.last year.-.. Tlie losses over a five-year period, ;and building of process plant because of Davy's worldwide churnLid-r. rhs nitw 


•w. TWalranr - French • , sysiem; ii woum mean Lnav ui i|iy,.u uu w .ure miner uun use inem an in me 

-Ii 3 baioks-.woiiid be ;aildwed to take, clearing banks would have been year to which they apply as for 

account of tbe fall In the value seriously damaging and' might all other companies. 
iL “e* 1 strict of money holdings— their main have resulted in delay in imple- Banks want special treatment 

died ? rg ? t5 i. H nv 11 ' ®»niiii8 assetsr-in arriving at menting the new accounting apart from the Morpeth pro- 

c^tary. died borrows segm«its of the S3.9bm profits. 6 ' , . 6 . system. oosals which apply only to in- 

*ar]S, aged A .page.*-. : . ^edlt^now .beiag negotiated.; -,The suggested solution win be p ro = - flation on fixed assets and pbysi- 

-■ BJC * «tge disenssari at- mep tines snort In i tcLcUclU p-i storks and imnrp all nlhrr 


represent only 


* • cal stocks and ignore all other ! merger would "give added Davy, will offer three Davy v pst Pr Hq v this ihi» nm 

it seems likely that items, broadly known as m on e- ! strength to the U.K/s acknow- Ordinary for every scvcd Head mem iGams know rarh other wbii 

will. not oppose the tary items. A s the banks arejledgcd competitive ability and Wrightson Ordinary. ra m ied,,,s h ,^ D n ia " weu 


h9V _ heen set iside ■ raeetinK iairreed -that weaker in- ■ iae eanK oas oeen cue- clearer* h-iu hol uo^use. T He tary items, as tne oanKs arerivosca compenuve aminy ana vvngnrson uramary. 

t for thA fiiE hear- dustri^ised countries, such as acting as an. intermediary be- Morpeth proposals outright but large net holders of monetary : high reputation in the field of The Davy shares ro?e lOp to 


Oil countries postpone price 
rise talks for five days 




-ari!., agea .r***.^ .. : . «^emt^now -neiac negouatea. - ,jh C suggested solution win be flation on fixed assets and pbysi- ! chairman, maintained that tbe Lazard Brother, aiiing for 

: ra ^ e : . ’ r'r - . - discussed at-, meetings soon to ittt-VUeui cal stocks and ignore all other ! merger would "give added Davy, will offer three Davy 

SltGI^S n08Lrilv§L .4R- OFFICIALS at an - OECD be. arranged.' by -the Bank of However, it seems likely that items, broadly known as m on e- ! strength to the U.K/s acknow- Ordioary for every seven Head 
h»vo wn set Aside -raeetinKiasrreed -that weaker in- ^^and- The Bank has been the- clearers Mill. not oppose, the tary items. As the banks are ledged competitive ability and Wrightson Ordinary. 

for thA full hear* dustsiaiised countries, such as acting as an. iritermediary be- Morpeth proposals outright but large net holders of monetary : high reputation in the field of The Davy shares rose lOp to 

oroceea- Britain Itedv and France should tv, * e:n a 'e clearing banks ‘and will welcome the opportunity to assets which lose value with in- contract engineering, project 126p last night, influenced niamly 

Sincarvore tackle inflation «nd ihe halMce the. Morpeth group on the matter discuss their case further. ' flation they'want to be allowed management, and equipment by »he news that if the merger 

UiS Mr 5 of Si nS L £ and now it feels that there is There is a precedent for giving to take account of this loss be- 1 — 

su^cient" understanding far m banks specs! tteabnent. ®«n4 fore arriving a, profits. 

financiers.. Page, 13 - . =, -. . • - - ' ...... .. ... 

V-eckagefOjund vt a tC f?asil • • - .“ : " ~ ~ 

■ : Oil countries postpone price 

: hitting a reef off the- north- • NATIONAL .ENTERPRISE ... MF RT 

• ‘ 1 coast of Ireland near where Board- has- injected: £850,000 into 

V-- her Trawler went flown with Sinclair. Radionics, the electronic ; j . || • ■ ___ J' 

loss of six men in January calculator maker, in return for a . rlvO T*ll |7P T |||* fllVA fllCl'VrO 

year. Both vessels came per cent, stake in the com-; XI>Jv V^44LJUC\.i3 XVI *1 r V Uit y 

i the tiny Co. Donegal fishing p'any.. Back Page, Feature, Page 9f - 

munity of Burton port- ; 'A 19- • -■ 

•bJUCLEAR PdfWEE 1 station in- - FOREIGN STAFF 

-•r - idustry, -winch has- -not received . ■ 

j. an. order. since 1970,- has told THE Organisation of Petroleum sentatrves at a meeting of 10 supporting our enemy ... if we 

• ria warneu the : Government that - ud- early Exporting. .Countries has post- Arab oil-producing nations. ^ e new Amen can leader 

:li tanks and artillery were order is essential lor its survivaL P.ohud for five. days, its meeting At toe otoer end of toe ith hard ^ QtJ n ri _ w 

line bv alone the country's Page 11 * called to. raise oti prices to avoid spectrum. Sheikh Ahmed Eaki ~ °° p 

“S bSrdS^sIsiSSSto ■ • --- aishing with toe Ministerial Yaraani, Saudi Oil Minister, has would he doing exactly what the 

1 not tn mass forces^ in • FORD hopes that, output at cbnfernce _in,- Paris oF toe 27- said ■ his country will resist "Zionists would like us to do.” 

•1 nut tu lilaoo Dolaiifnnr) tmll -nco nmiplrlv after. — *a_ ** _ .. __ _ 


night. 

Both groups were emphasising 
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NBY OUR FOREIGN STAFF 


aem Lebanom^Page 6 Halewaodwtiinse qtticldy after ritipa,aortlMouth “dialogue." strongly any increase of more a Carter aide and former U.S. 

*** : stS decision to reinstate ten men : .The meeting now is planned for than 10 per cent Saudi Arabia Amha«ador to <*anrti Arabia Mr 

- dismissed for breaches of disci- December 20, Mr. Mana Al- is believed to favour an eight Sff 

achers StriK© pane: But Leyland faces new Oteiha,' Unite Arab Emirates Oil per cent increase. James E. Alans who is touring 

liBh . teachers :bes«^"^' troubr ^ e& * ley Minister, i5 aid^ ^yesterday. Between these two extremes A™* 1 nations, : said yesterday, an 




i.»v ****** : 


i. leavtosjm. chiutfea^im- ^ Europe' want hig changes in ’pressure on toe industnansea r-' “ is ^r ^nt 

classes. Page-4 ;■ GATT multi-fibre - arrange: p^qus^at .toe -Paris talks, from Algeria, usuallv a hard-liner. _ i? “ i “ JLauuu «* . 

: • " J r r :.: inent including arulower growth the less developed coun- flat ani in»e2fvrillto ^- S : T line Jrom 1 Mr. Clayton 

jnnev chare© ' rateior textite imports, "Other- tides-. are seeking major conces- “ “ x. Yeutter. U.S. delegate to toe 

janCy ' .wii.Xy S? naS of the Euro- fiMms on .debt, relief and .in- 2““^ annual session of toe General 

^SlSS pean .IndpSpS&ir disappear. *&&:*> raw material prices. £*£»« and Aha 


A further indication of . tbe 




tiav came nine days-tto. later” • > , ; u ^6Vec mSSS*-™ 1 19 increase unjustified and econS- 

aer to be entitled -to - teave COMPAHlES . - »d these could- lead to. a Cp rious damage “ icaMy da “8 enms - 

year. Oldham Education boosted confrontation at the price-fixing OenOUS aamage “Even if oil prices do not 

witlee is lo pros^ute . her •POWisJt conference, irrespective of any The various proposals fop increase we foresee a current 
>r under toe 19W Edttwtion -pre-ras. .- coinpEtimiaes reached 'm Paris, price increases have provoked account surplus in toe Opec 
for permitting his ward °? “S? fiSt h^fl , Tayik Abdul-karim Iraqi strong protests from the U.S. countries of nearly S50b a. in 1977 

-j^ai Oil Minister, said vesterday his and Europe. The Saudi-led which _ require major 


country' will insist on a 25 per moderate faction, in Opec does economic adjustments, he said. 
Wtit: cincrease .on the present not appear prepared to dismiss “Many oil importing countries 


schedule, at 9.. cost of profit “ fell to , fl.47m.. OpH* -price of SlL51 per barrell. tois as mere sabre-rattling. are approaching the limits , of 

£35 jure vide employment'ior. m toe year to August 2S. Page fixed i n . Clctober 1875. This is Mr. OteJba. . for example, their borrowing capacities and 

Bookbuilding workers: - 21 and .Lex -. i humble deamnd In tbe face of yesterday advocated a “judicious most soon face difficult economic 

^ Per cent inflation since the attitude on toe price Issue so policy decisions which have been 

- - beginning of 1974, he told repre- that we didn't P“b toe U.S. into postponed.'* 
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Government in 


SALEROOM 


BY ANTONY THORNCROFT 


Manuscript fetches £75,000 


BY JOE ROGALY 


SOTHEBY’S iis having a good 
week selling Middle Eastern 
(mainly Iranian) art Yesterday, 
it completed an auction of 
Oriental miniatures, manuscripts 
. and Persian lacquer, and brought 

INFORMATION about what the be fewer secrets — out. by golly. ^ a further £559.078, with some 
Government is doing or planning those who transgressed would be quite, exceptional prices. The 

is the property of the people, not for* 1, "Islamic week" ends to-morrow. 

the Government Until this fun- u hberal V 11 sa > y No mice was more stazeerimr 

damenul principle i« emtan^d 

by our politicians and civil ser- b * added.tfac 10 per cent, buyers* 

vants there can be no satisfactory teres t secuniy ana personal . ■ . bv Atieetcbi a 

reform of the Official Secrets Act. pnvacy: there should be a a eir- JX^^deSS? for a rSa! 

-o -open government- and. m 

worst of all, no end to the belief trouoie is tnat we ao not vet mamrecriDt nmvides a com. 
fixed firmly in the minds of an Jmw uto 2£m "ftSSSpSi SS 

lQureasuio proportion of the elec- definitions If the decision examples of their work, plus 30 
l - ts paid admu H stTat0 J s is t0 tie made by The Minister or miniatures in the Qajar style, 

and politicians arc usually up to it ■ Cl>rta j n that Sotheby's had been expectins. 

members o?fh«?S ^ey wbuld ^eep as much as bids between £10,000 and £15,000. 
are reach in'- <iut*feeblv towards possible under the convenient Atigetchi also paid £70,000 
GovSS " ew tarpet: disclosing that too (forecast £15,000-^,000) for a 
ment as a whole has not begun much was spent on an Ambassa- copy of Firdausi's Sfiahnama, ' 
to understand it dors house might .become punish- with 44 miniatures, produced in 

The result is the curiously ai>le a fine or imprisonment. 1565 but with a later Qajar bind- 
unsatisfactorv statement made Sorne outside body, possible a mg: fig.000 for one leaf of an 
bv the Home Secretarv Mr, *P® M . al Court, should be inju-style Shahnaraa. dated 1341, 

Merlyn Rees in the Commons on a PP° inte £ arbitrator, with the showing the murder of Siyawusb; 

MoX “ t u-ilf h?TSmS reoS" £"?»/ Z f0 r 4 ^ Q “"“ 

by those who believe that when gS", Case law mBUIcnpt 

our Government or our public S«>ht then C fiefiS reasonably ciT- Another high price was the 
servants toll us something they boundaries that S1S.OOO from Massaudi. a private . 


servants toll us something they i.,,™ scribed 

are doing us an immense favour; iU kecp Mi7list ers and officials *> c ■"“ft* 1 ° f i fiza J nin ’ s 

others will receive the news with fr „ m succumbing to the tempta- Khamsa. well_ illustrated and pro- 

less than absolute delight What tion v t0 over-class if y— provided - n £S r Jf ath mid ' 17lh A leaf from an earlv (19th) Persian manuscript which sold 

Mr. Rees said seemed reasonable th a t the enabling Act was care- centur ? nn matures. £75,000 at Sotheby’s, 

enough to those whose attitudes f U |] V drafted to keep the boun- In the afternoon session. Habib 

are * tm f.?.l! 1 iti0 *“°4-J ,y 19t ^' daries down to a tight minimum gave £22.000 more than double mar ket slqwlv recovering from £5500— almost double the fore- 
men turj Elitist traditions: in \ n the first place. the forecast for a lacquer mirror an artificial boom. Judging by cast 

future there will l)c a carefully with such measures, every- case of around 1840 containing a the prices, things are well on the In Holland. Christie’s said-cars 
defined new category of secrets thing depends on the small print: portrait of the young Nasr vay t0 recovery with a St. Louis for £237.072. A 1933 Bugatti 

involving the security of the for this reason a gesture towards ud-Din, a Qajar ruler. encased overlay upright bouquet made £19,559, a 1939 Maybach 

*2* " ^ „r riV l C Z =a of H the op t?- S 0Te " ,n *® n * ™ I Sb t be to Christie’s was occupied selling paperweight three inches in £13,447, and a 1936- Bentley 

?,t“, citelnalTw ^U K mlcrf^jKly French paperweights, a specialist dimeter, selling to. Spine for *9,290. 

apply only to these. examined in public; the purpose 

would be to make absolutely cer- 
Tilinorssl tain there is to be .“an 

liWUC1 *** Armalite rifle in place of the old 

How sensible, some people are blunderbuss " it is pointed only 

saying. After all, information at fte , heads of Y h ° ar ® 
about weapons, or the security general consent equivalent to 

services, or dealings with foreign sp,es or waitors ’ 
governments, or who paid how i 11 

much income-tax should be kept /\V2I11 JId 1(? 
secret. Transgressors siwuld be v _ + 



old wives’ tales 


THIS YEAR, I have no winter they reinark, aad’ ltffsumably 

greens, as they ail died nigOie^ao need for _ turnips, . eitbeiv I .be .watered^ 

drought I am still planting .the imagine that one tough, wot weather, V 

last of my spring bulbs, as ft bas vegetable somehow overcomes j tor fiSV' * 

rained on the' days which. I -another.'. .Your?.«bl»age* and g^adnst *' 

aside for the 'task: my lawnj brusseis sprouts -have jnll&ew? 1 ^^ 

largely resown with •1tofe';^riiss ‘Yoa should 

seed last May,, has as mway iiiethlylated spirits, they say. which -will : tufa.?* 
weeds and rough rye-grassestda a remedy which saeras to me young fltrwex,b« 4 ^rii,^S 
fescues fit for croquet: evmt fee to be. rather artlficfctf./ as if new m#.: 
nasturtiums, which were sown, you have to spray you might creosote is 
in June, grew a thick clUmp{of ^ well spray with: a recognised placed in j - 
leaves and refused . lb compound againstrnildeyj'- 'May- bed or j sh •• 

Now, it cahnot-all be the faudtof '^e the mefts. -fingers on no deer'wati^feqiar^^^r , . 


ivow, k ramrai- auuc uic.hukw the meeus, r Ungers on no deCT.vwlLMisBis’tw’nC ■ 
the veatiier, an‘d\thou^l^.ls to 'enliven the salad. Tea-leaves Tlia creosota^ lmK • 

nrnhablv fault Of '.Th«» .....iii.; rn, .nil 


probably the--, fault .of , G n camellias (dr clematis) and smell ter ^_ a id ■ 

Government, I must^ Jdso jfltow banana-skins in xiwW»^ (they^ Tbe'czedkite^duwS^ 

Utat I have somehow mt so quickly and:EleWi7) .are every ; z nanmgo^^A s , ■■ 

donewhatl ought to have _a6se. two tips which do makd sense; i«flaitoir : S^.- 


A leaf from an early (19th) Persian manuscript which sold 
for £75,000 at Sotheby's. 


RACING 


BY DOMINIC WIGAN 


King Commander well treated 


much income-tax Should lie fcen'r A VHlISltllP RICHARD HEAD, whose brilliant seventh of eight in a hurdle at proved too stiff a task Is flath- 

AV4IMUK novice. Border Incident seemed Kempton 10 months avo. should villy. 

nunfc-hMi Such a safeguard would not in to falter for a few strides after present no problems for the well- This handsome Faust gelding 

y„ i«r«JL D0 itself be sufficient. The pro- jumping the last in Saturday's treated King Commander, and makes his seasonal debut in the 

posed new law needs a second Black and White Whisky Gold Stalker Chase. Although he may 

it! Lcf" a “freedom of informa- Cup in which Three Tangle WORCESTER initiate a -profitable afternoon for 

2L-S5L tion ” section that it Obit- proved just the stronger, could , ftn Z.7 IT , _ Head, I doubt if RaihviUy will 

generosity Mr. Rees now pro- gatory for officials and politicians have better luck at Worcester 1.00— King’s Rhapsody** prove quite up fo giving 10 ib 

oases to exclude from the to open the 99 per cent of the this afternoon. 1.30— Headmaster to Headmaster, a promising third 

category ot such secrets the hooks not classifiable as top I shall be disappointed if his 2.00— Royal Rudoir behind Hamswell in the Osbalde- 

econoniic information that the security secrets or matters of extremely smart eigbt-year-old - 250 — King Commander'** stone Chase at the last meeting 

Franks committee would have privacy. If a Department pro- King Ccnnander fails to win the 3.00 — Dad's Army here. . 

included, while those Cabinet duces a memorandum of policy. Sportsman’s Chase from which 350 — Llsmouot VI • ‘ Grand Canyon and Lanzarote, 

papers not dealing with secrets or a table of statistics, or a pro- Master Upham and Mr. Savin are . . FONTWELL who will not now be joined by 

classified under the proposed posal. or a record of a meeting, both absentees. TL ’ • • Comedy of Errors for the tilt at 

new top-security clause will also or a compilation of a depart- King Commander, who gained Old Smokey Saturday’s Colonial Cup in South 

be left- out. Could anyone be mental opinion poll’s results, or his only success from eight out- — Strong Love Carolina, are both reported to be 

more liberal than that ? a minute, or just about anything mgs last term when an easy win- 2.45 — Gypsy Baron j n fine heart and ready to do 

. The answer is in the affirm a- else of the land, then that is the ner of a handicap hurdle at ■ — — ■ themselves full Justice. 

live; The first change that would property of the taxpayers whose Chepstow, has made a bright he is suggested with a reason- The globe-trhtting Grand 
be made by the new law would servants the officials in the start to the season, winning, a able degree of confidence. Canyon, whose last overseas raid 
be wholly illiberal: when brought Department profess to be— even 26-runner hurdle at Wincanton A second possible winner for paid off with a spectacular vic- 
before the courts, those who bad if that Department is . the and Windsor's 14-runner Saxbn the Upper Lsatbourn “trainer, tory at Auteuil eariy last -month, 
breached its provisions would be Treasury itself. It should all be House Chase over 2 miles and 5 who could have, run King Cora- is joint favourite at 4 — 1 with the 
convicted. At present the Official available, by law. Until it is, furlongs. mander in the Fisherman’s American horse, Straight and 

Secrets Act is in disrepute and Government will be remote from This afternoon’s three miles. Hurdle In which 'the concession True; for Saturday’s S60.000 
it is believed that a conviction is the people, and for that reason which he tackles for the first of 7 lh to the course and distance prize, with Lanzarote only a 
impossible. In future there may unsuccessful. time since finishing a remote winner Royal Rudolf, might have point longer. 


Stalker Chase. Although he may 
initiate a profitable afternoon for 
Head, I doubt if RathviUy will 
prove quite up fo giving 10 ib 
to Headmaster, a promising third 
behind Hamswell in the Osbalde- 
stnne Chase at the last meeting 
here. . • • 

Grand Canyon and Lanzarote, 
who will not now be joined by 
Cocicdy of Errors for the tilt at 
Saturday's Colonial Cup in South 
Carolina, are both reported to be 
in fine heart and ready to do 
themselves full Justice. 

The . globetrotting Grand 
Canyon, whose last overseas raid 


thine,, gardener fci teb e n wibdowor by emptying the 

the ground: the wiser he. island rinse of milk-bottles in their i . 

the nearer he liv^ta Uncoln- direction- . Otherwise; the dry- poser 

fhfe. the more Idrely ht Is to ness ot tte ir site tetris to bo ^ » 

« forgotten. But when we come tbing^o 

^ Xo P ests antJ diseases, thehth«ra»4ft^4&^Siid:toI>fe :; - 

“V 1 traditional lore takes on a new from' > 'bonEnWtttrint' ’if.' 

wh # i S ?? re and remarkably confident note, tube t^^' 

There is.no Conger any need, 

suites nlants^fKSSr^v ^ sisters to TO*es said,% for ^; m v 

« JS?5J £ need only plaarndove of gartic for \ tbe : -purity of --f 

'IwSSLS' beside eST^ me-bush. The ' l , 

SSESfc , J ^ ^ey say. draw up from 

j* . - ’ the soil a "substance given by - DpfpTrpfifc ‘ ‘ * 

It is not often that a book- the garicc plant.” whit*, . is 
seller has a hand Jin ji best- .".harmful ito greenfly .“JI ■ few : Whatever jmr “tiiininjf-t FflT 
D» in j Dooki - Hajireen-may hatch out in apriag, but loveV^r^detewwirte,- yoft . »V , s 
Boland (to be . found m they do not survive. None- aliBW'me tiowef arranOTrsr 

appears later. . •" little-tricfes/- J -ean-vou^ 

blued with herder; Bridget .- - • two^t.thb ^i'od tlps.hm ' . 

S “Asn Recommended 

Old Wives Lore-jfbr Gardeflers. -i an i inclined to heliervethis less-' ugly thah iit your - gM.' - 
(£1.95 - published- by : -BodJgy nnay be correct- Balbs of -the dA not^ttildblt jht watar.- Li 
Head). From lt,T;have leiarnt Allium, or onion, family _ iutve it dry, JCKTTife^cieedie^' 5 - 
that I should cafei for my plants been recommended as. a iwise flownrs : r^iabt dr5p;.:. 

from the: bottom up; I am also accomparumentfor crocus corms quiddy. If ^U.Want to.^k'B ' 
conscious. despite_the -^ispicious which would otherwise be eaten the liferpt ^bjec^ariaugenj: 
tide, that the two- L sisters have by mice. -GuardiTigr my erocus try to. indudef^rgloves jatf .' 
gardened devoted^:-, for-, lojiger CO nns with hwn toig opion-buHJs, j thijjk BScpeffur ,• 

than the span of^hiy-lifeind i can report no resvagbe £ro*a- -vriiidi . 

that the a d vice, given ^ briefly . rodents. Perh^a -fitis is t mere f amftitir tij^ d ’hot e • 

and -without qualification, "has chance. But such a. pos^ive t^i tuitous. 
mostly, been tested '-for years in. for gartic agranst^greeinBy leads .• * 


their experience. .-Wot all .of -me to suspect .Arat^ifibe^tang of Jifaa 
It is . familiar; little of it isAonion is indeed -a deterrent. .A absen 


* ■ ; .against moles, as this madden- sd&f or charcoal 

COUCfl crass - mg piant protoott nothing,: ex- floWSrs’ ' weteir' 

.to • ..7? -.vl . cefpt its own ahiuiidanr seedl&i^. diff&^encei ’ I hatve never^v ; 
" - Wo doubt there. arA^patts of ^When such a false tip i& re- sure.-.Aut among Ae -iinEefic 
your garden which -fee' 'thick jected, the good Word foT*garlic rubbish to be 1- found inpid-j 
with couch grass. The sisters may. well te’gemane lore, li is bals vmd modern eccuk. g^t -' 
would tell you to sow .turnips "not necessary that the garlic izig hookLl am convineed tU'- 
thickly over, the coudi’s ^ .todtsr should Rower, ordy thaT its are Afew precious remedies# 

” We now have no couch' g^p^ipresence should somehow .be im— almost Jor^nttea. - •- .J .v •*' 



RKf] 1 7.00 The Superstars 

, _ J . . 8.10 Softly. Softly. Task Fore 

t Indicates programmes in »A0 Party political Broad- 

black and white on behalf of the Conse 

9.15 a.m. For Schools, Coneges. tive Partj- 

30.45 You ami Me. 11.00 For 9.10 News 
Schools. Colleges. 12.45 p.m. News. 9.35 Last of the Summer Wii 
LOO Pebble Mill. 1.45 Fingerbobs. 10.05 Sportsnight 
2.01 For Schools, Colleges. 3.53 10^5 To-night 
Regional News (except London). 1L35 The Sky at Night 
3.35 Play School. 4.20 The 11-55 Weather/Regional News 


7.00 The Superstars Laurel and Hardy in * Tit for Tat’ Here Comes Mumfie. . 12.19 pm *w«i- b>- Fatter John a. Macdonald, 

8.10 Softly. Softly. Task Force H-35 Jane Hodge Memorial Mister Trimble. 12 JO Mr. and Mrs. BUJrs CoUexe - Aberdeen. 

9U)0 Party political Broadcast Lecture: The Oil Sheikh. 12.00 LOO News plus weather, FT index. GRANADA 

on behalf of the Conserva- News and Weather for Wales. L20 Lunchtime To-day. 1.30 ua ww. Nowrc-s window-. tjs 

tive Parts’ Scotland — 10.23-10.43 a.m^ 2.1 S- Crown Court. 2.00 Good After- Siunann’s Mob. 5.io Tina is Your Ristt. 

9.10 News 238 p.m. and 2.40^.00 For Schools, noon. 12£5 The Saint. iSO About IS 

9J5 Last of the Summer Wine 5.55-7.00 Reporting Scotland. 9.00- Britain. 3£0 Emmendale Farm, p^ase^-^ood " wi?Rodoipb 

!.0.05 Sportsnight 9.10 Party Political Broadcast on 420 The Sooty Show.. . 4.45 Pop Vaiomuo ^cxcerpiu rrom the ic 2 classic). 

.025 To-night behalf of the Conservative Party. Quest 5.15 London Scene. 530 HTV 

1L35 The Sky at Night 10.05-10.55 Sportscene. 11.55 News Sportscene. 5.45 News. - .... i 2 ja om ^ fiaiinnimr r.juVt 

H35 W^ther/Re^onai News and Weather for Scotland. 6.10 To-day ■- . tapeaartM Ht*jd££ 

All Regions as BBC-1 except at Northern Ireland — 1023-10.43 . 635 Crossroads Report Wales Reodiiues. Zoo House wny. 

the following times: — • a.m. For Schools: Ulster in Focus. 7.00 This is Your Life. 2 -» Jason kuk. . ojo win Manx. «js 

Wales— 8 . 1 8-238 p.m. I Yseolion 333-3.55 p.m. Northern Ireland * 730 Coronation Street Y Mardios at Btudsb. ts.is amcWe- 

Cymru. Ffenestri. 5.10 Mae Gen I News. 535-7.00 Scene Around Six 8.00 Wednesday at Hght JS" 1 - “ i*? tY. 

Stori. 530-535 Crystal Tipps and H.55 News and Weather for 9.00 The Launderette ' Eg ‘S? Wafe3 ’ 630 uso 

Alistair. 535 Wales To-day. 7.00 Northern Ireland. 10.00 Party Political Br " 

Heddlw. 730 Fo a Fe. f 730-8 JO England— 535-7.00 p.m. Look on behalf of the Co 


«.a5 rlay School. 430 The 1135 Weather/Regional News and Weather for Scotland. 
Wombles. 435 Jaekanory. 4.40 All Regions as BBC-1 except at Northern Ireland — 1033-10.43 

The Record Brea leers. 5.03 John the following times: — • a.m. For Schools: Ulster in Focus. 

Craven’s Newsround- 5.10 The Wales— 8.18-238 p.m. I Yseolion 333-3.55 p.m. Northern Ireland 
Canal Children. 5.55 Ivor the Cymru. Ffenestri. 5.10 Mae Gen I News. 535-7.00 Scene Around Six 
Engine, St 9 ri. 530-535 Crystal Tipps and 11.55 News and Weather for 

*.40 News Alistair. 535 Wales To-day. 7.00 Northern Ireland. 

535 Nationwide Heddiw. 730 Fo a Fe. t730-8JO Enid and— 535-7.00 « m. Lonir 
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10.00 Party Political Broadcast htv General service— As btv cymra/ 
Look on behalf of the Conserva- Wales except: ijo-us- p.m. Report west 

ihester. tive Party • Headlines. 4-20-4.45 The Sooly Show. 6J0- 

To-day 10.10 News 6 i?Tv cp< SJ^?- fl r-— 


ACROSS 

Z Odds on the whip to dilute 
the whisky (6) 


3 Top-liners to get the big tea- 
pots going (4. 51 
5 Virginia upset Scots boy con- 
cerning birds (5) 


Newcastle) ; Midlands To-day 10.10 News htv c M ' -nr„i- 

jfrom Birmingham): Look East 1030 The Wedne^day^ Special: ««« laVtaeiwS 
(from Norwich); Points West ‘ Evening - News .'/Bntish lines, ajoaas The Sooiy Show. 6J0- 

(from Bristol): South To-dSy Efim Awards • - bJ0 Repprt yfev. 

(from Southampton): Spotlight 1130 World Snooker * SCOTTISH 

South West (from Plymouth). 1230 m Night GaUery u«. iSld anirwSter' Report. 

nnp 1235 Close: Gordon BsJIey reads 2-00 Hoosepanr.' 2U5 Dopatiment S. sjs 

-Z. one of his own poems ; Callnwro. sjo crossroads. 64» Scotland 

, 1035 NaiZindagi Maya Jeevan All ITV Regions as -London ^ ^ 

11.00 Play School except at the following times;- CalL 

7.00 p.m. News on 2 Headlines ANGT 14’ , SOUTHERIN 

7.05 Simple Science ' i»m , - T 1 -20 p .m. SouUwrn News. 2J» Howe- 

a\°““ isr ssi. 

8.10 Single Mind 2-25 ?■* Day: Wednesday Extra. VJ on ajn. 

9.00 Party Political Broadcast on 5, H ^ Run - ‘- 10 Southern Kcws Extra. 

^ Coasen ’ a -. *£. ^ TYNE TEES 

9.10 Abide With Me from 'A ATV MIDLANDS I Sunk S jv^ wik'.- P °L 2 B r££ eS 

Child in the Forest’ by T, 1 ^ 9 , p : 7L. ATV, '>\»-wleskr ZJS ’nie News aad Lonkaroimd. 2 M women 
Winifred Fnlev 8551 of wt»t*JTS- Downstairs. 5.15 Ghost only. 235 The Widest Beach, in the 

Uesiffn “ iTV ^ M ISig 

SST" fcJ,n " for border ^ 

1030 I Claudius +L20 pnl - Border New s. 2J» House- , _ tiLalCK 

11 40 tJTtp Newe nn «► » #r ®. 2-8S Cash and Ojtapaoy. 5J5 La P-m. Ulster -News Headlines 

„ yj; “ c . . Hosail's Heroes. UO Border News and (°£?* T ?4by Lunchume. . ZJS .The Baron. 

1130-1135 Closedown. Stephen Lootcaround. n.5D MuteaT Triangles. UWer News Headlines. 513 The 
Thorne reads ‘ Baedeker for H239 a.iu. Border News ^uthmary. Woody woodpecker Show. Sjfl UTV 

Metap^lans- by Brian fflAW®, ^'WESTWARD 

BBC-2 Scotland Only— 9.00-9.10 aodiJhar"'on^S. p J a - c “ 

p.m. Party Political Broadcast on rtons. £15 Jonathajj noudr-ami Candid Sew? b Headito.? ,,<, S Thfchi^,t 
behalf of the Scottish Conserve. 

tire Party. EpUo gagjWk nral by 6Jd westward Diary. - 1130 Westward 

T OlVTVVxr News and Weather In Fn?*... Late Neva. ll-SS EaJih tvr UTe. 

LONDON ... GRAMPIAN YORKSHIRE 

930 a.m. For Schools. 1030 VS P- 1 "- Grampian Sdn. Headlines. . uo pjh. Ca^ndar News. 125 the 

Hammy Hamsters Adventures on i . a ?J r , T Z 00 i *??“*« la the World, sas Caleo- 

the Riverbank. 1035 -The Ctate c«a Home.. SJa^polK* News- dar. 6J0 Calendar fEmley Moor and. 

rs»_»r™_ v 6 ,?« room - Grampian Todax: UJ0 Pub Betmom cdllifins-. n «a> Musical I 
Opening of Parliament. 12.00 CrawL 12JD a.m. Evenlnrf Prayers con- Triangles. j 


(from Norwich); Points West “ Evening - News 

(from Bristol): South To-day Efim Awards 

(from Southampton): Spotlight 1130 World Snooker * ’ 
South West (from Plymouth). 1230 xtn. Night Gallery 
pnr 'V l 2 - 5 ® Close: Gordon BaHi 

d dL .Z, one of his own poei 

1035 Nai- Zindagi Maya Jeevait All ITV Regions as- 
11.00 Play School except at the following tin 

7.00 p.m. News on 2 Headlines ANGLIA - - 

Simple Science WJe «-m. Survival— Paradi 

730 Newsday 1.2S p.m. Anglia News. Zi 

8.10 Single Mind wty. zjs atarens wenfr & 


tive Party 

9.10 Abide With Me from ' A 
Child in the Forest * by 
Winifred Foley 


for the IxrndarL-Headquafters of a. major international company ilsc lt partora 
British public group with attuhover in exress' of £spom. The Finance Controller 
will be expected to monitor the progress of over forty subsidiary companies - . 

' operating autonomously throughout the world and to contribute in the fieldjToF j» 7 -- 
financial policy and cash, mmagcmcrit. ... ' 


prospects of advancement- i.” • . " ,j£±r-i 

Candidates aged in thenres^y tiurties. mu st be qualified accountants w he^ jtwi a' 
general relevant international c^erieru^prefcrably as group chief accountant or. . 
•finanrial controller; experience in take-overs and international cash and tax -^. 
management wouldbe an ^riuaiage. 

Salarym^otiablefromjC^ociophiscarjpension. “ ... . 

Please write ~in confidence^-to J- M, Ward ref. * 

This appointment is open to «es anZacmat. ^ - .. ‘ 


■■■Bill Worf&mde . ' : 

Management Selec^ph Limited 
1 7 Stratton Street tondon W1 X 6DB 




RADIO 1 


247m word. — ins BBC 
Orchestra part I: m 


chi Symphony gramme news. 6.00 News. US JVst a 
q Grieg iSl. Minute, tas Tbo Archers. ,1M News. 


, cprnin? Dime i*ii i LH uti As Radio ** ? on kopI Edmonds ^ Short- 12 I P p.m. : , d)TCfin wit 7J& The World to Focus. 7_3fl It’s Your 

4l Don't glVC lip reqUOSt to wait V{ r ct n tp eDirlv nf Tony* BlackbnruT 12.00 Pi ul Kha^an^aJL Ccrshwin 1-® Line. 8-30 Transatlantic Qirir. 9^0 The 

(4.2) • ■ 0i 5 ld ' inclmlli? UsaTSTneirtteiC 3Jnn£ ,8 ‘- P«p«bw Reia Learns 197S: MechaiUcs Of the 

1 • Tacnvfinarf ai'Pnmtr araohna I r_ . " . . . ..“‘i - i ^ L ' F.Hr Shilling riticr with- Ntr 4 


8 Suspend a chap? He may do 
(7i 

9 Large part of Bible editor 
finds narrow-minded (7) 

II Spies may be photographed 
very early (4. 2. 4) 

13 Irish assembly gives daughter 
rrouble (4) 

13 Dull being bore before king, 
of tragedy (5) 


fashioned evening greeting Polincal BmadcLr m brtSf rftbe lSS *£?*%* ¥&*%* ,2 ^Itb-fclind. by Dr Colin BhUceman:. Wirt 

(4, 3) Party. Zffl Dartd EamOton IS> < sko on ^ ° l T nnfi- «-M KaleMoscope. 

7 Born to eat on board of vkf.. uo hi dx.t. ok sas Hewabeai. ^ io.oa The World Tonlshi. 

/O , a “ ooarn or fi>02 Jf oho DuaB )S1 fjoins Badlo 3 -UC- La Polo I^SL 5 J 0 Choral Evtosonjj. £ 4 S 10.45 A Booh ax Bert rime, imo The 

necessity ( 8 ) 9 Jo as VRFi.XLM JohnPwl ISl «alao on R«ne»vrd Bound <S». ^ Financial WotM Te&lghL. 11,15 Today 

10 Complicated card to plav with vhf». mu m . As »««» — Homeward Bound fcontlmwD. oJO Life- in Parliament. Ji^B Ne*.vs. 

,, ij.*?' '««»*(*• ?> ; r radio 2 Lsoom vhf ts zkz 5r ^ BF ■*' ,k 

13 Sge ( 5 ,« res m si0 '’ ° r Ln S. s S-SrSSiS“'B I C, ta f^ c SS^rw'SSX- 'if S? BBC Radio London 

15 Cried when adfudeed lbw f 6 ^-nv iS» m ein ding 605 Pause - for «« part 2: Debnssy. Rasp <5>. 9.0S 206m and 94-9-VHF 

yneu wnen aojuagea 10W to, Th(raght 7J2 Terry WoMO {S1 JnclodJaa The Nutbrnwn Maid: ene-rf the best- fiJO a.m. As Radio 5.. 6.» Sosle Barwa 

•*> 8.27 Radas Btdletla. arts pause for known Engllsa panouelles." •«»' Con- .with Rireh tfmtr. 94N Personal Choice 

17 Go mad during batsmans Thoasht. 1 32 -mo Pete Murray's Open cert part 5 : Ravel IS). JCjO Tbe Black. 9 JB John .Toogood With Loodsz Live. 

Spree (3 4 ) House <& including 10 JO Waggoners’ Knight (readmgi. 10.45 Vtoht and piano U -03 Jcnity Thompson and Diana Hice- 

-m sv..:_i ’ ». 1 Walk. 1 U 0 Jbnmy Toons <S>. ISO p.m. recital /Si. rL 25 tiJ 0 NWtt." ’ with In Town. 1 ZJ 8 p.m. Call In, in- 

Sports Desk. L 55 Good Listening CVHFi. n . . . eluding lias.. Loud® News Dnh. £03 

102 Party Political Broadcast' on behalf KAJJ 1 U '4 ■■ •-;• .*/■- - • r^ani Ownns with 206 Showcase rtJS 

■■£ tho Liberal Party. 237 David Hamibon ' 434 — -o= TT ,-rnit 'UfiV T(> ? y ' Fi sh with- - Hone Run, including 

.SI as Radio L hut including no ISflflm 330 nL SJHnraM VHT Jf" 


CHINCHINELLA’S 

Leather gifts of rare quality, your Company will be 
proud to present to valued_ 3 ients this Christmas. 
Choose from a selection- of fiiie address books, desk, 
pads and such whose simplicity of design, is a tribute 
to good taste. - . 

105 New Bond J5t., W.l. 

01-493 4^63. " 


OLID GOLD 
INGOT 

mPM* 


14 It contains the drink of the TQ Oiiicb^r’ tn 1 U 0 JUnmy Tduds <S». m W. recital /Si. rL 2 SaiJ 0 News . 1 with In Town. 1243 p.m. Call In. tn- 

French on rh» r>allnn iS) “ri c , r *0 “'0 a small sports Desk. IS 5 Goad Ustentag CVHFi. a ., eluding 12^5 Ujudon News Deals. 2JB 

ren , “ n . e P Whisky on JettJ r (7) 2 .K Party Political Broadcast on behalf RADIO 4 : V-"~ - • Owen? with 206 Shtwcasc. rtJS ' 

lb Just land in sea in such a. 21 Female goes to church for '4 fl» XAoil Pm. 2 JB 7 Dartd Hanlon 1 434 m 33 flm ^Samand VHF with- -Homo Ran, .including - 

JUniner.f 4 4 ) th ! e /e. «S) as Radio L but induing on lSOOm . 3 JWJ vnr Lanrt(H! News Desk. 6.00 Look Stop 

J M •/ UUS reason (51 only Cajso <m.T 02 ai Scotlaodi 245 «nd „ SMcdlum. Wav* galV- - - Listen 7 Jb Je^Bvraownson two™ 

18 Course they could be sausages 22 Upset alternative employment MS Swwis Desk. 4 jo waggonem 1 Walk. J 2 ® ‘-32 with ^ town - 


20 Minister featured in the 
chapter heading (4) 

21 Nag Carmen to appear in 
Western (5. 5) 

22 Outstanding boxing champion 
sent outside i7) 

24 Policeman taking notes that 
are abundant (7) 

25 There X might be any more 
than the other (6} 

26 English writer soundly com- 
pared to Grimm (6) 

DOWN 

1 Old Bob's potatoes are a hit 
(5) 

2’ -Where there's a will there’s 
one (7) 


in stir (5) 

Solution to Puzzle No. 3,241 


ruiasHnciH minu®w 
MoanRaao 
naHaa aaaiflHaaaa 
n ffl H H H MB 0 
QdaHCdiaHEiH BQffiHR 
h a a a m 52 ■ a 
saguaa u assaaM 
a ts a a 01 r 
agsj^Haa Q!3S3 bh 

f-1 (3 ffl 3 13 01 !i] 

ggsBiJi HaaafMraaoa 
HHHHH.SIUSSI 

wanaffiaaBe caaHag 
a e a a s a a a 
wEHaaa suucigaaa 
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including US 5 porta Desk. *wO Sports *' F ' rs ° f VtKlay tt rirttog Sports Llnk-cp with lVMC.\ in Kew York. 

Desk. 7JH The News Buddllnes. 7 JO Nrws. Today s Papers, amt toS. f ‘VUi') aosedown. as Radio s. * 

A-Hckln 1 and A-Crtnnte'. tuMJO Soccer JfSlonri News. 7^5 Thonght for- the T v 

special (1300m oniyi.. U24J0 Listen To Da >"- a - 88 News ana Dujre:«f Tcttay in- XjOnaon LSroaOCaSting 

TUo Band (Si l VHP and 2«rm only, also cbmuic 8-B «VUFi Regional News. 8.05 261m and 973 ^'HF 

Soan-Scufland). UH# Slug Sameflung YestcwtaJ to Panhunemv_4.«l 4tewi. 5J» a. m . itomlng Slasic. « «'«- 
Simple 1 S 1 rVHF and M7m only, also ri.QS The Living World. . sfcSS- Ptnger on — breakfast-Ume show - jbjm Brian 

262m Scotland j. 9.02-UJg Command Per- jh--Pulae.J10.0O. News, pflias In Britain Hares— uUdnc to -London u» olm. 

roruunca (SI (VHP and Min only, also W«w. Iftho Dally Someo. -tM5 Momma NcwsWldt ^ 5.0o Newsbrealt am jame 

vttm Scotland wrtil MIL 2|g2 Sports Story. HIM News. HUS The Fwic s«re^ u»ijo a*T 

Detie. llMB AJyn Alnswarti ud the BBC Mittr Vertinn. TU .30 The Sprte-Oi>enlns- Nlghtwatch — nows every ’ half-hour [iunuBh 
Radio Orchestra <S). KJS2 Don Durbridgc at Parltament.- J2JJ0 12JE P.m. the- nlghc^ • . W ltoroan 

wUh The Late Sho w <I5Whn only, also You and- Yours. 1237 Har» Worth. 1 

2«m ScoUand. VHP Joine Radio J). 12. M- OZS Weather prognmne' liews VHF WPlWt ASdlO. .... -; 

UBS a-m. News. , (except London and SB) Reghmal News. 194m and 115,8- VHF 

RADIO 3 484m, Stereo & VHF 0n »- 6JB Gp «t«n Dene: The BreaUfasr 

N 5 « WlSltato JV>. Scott.. 7X0 LondTwayT^^-fiS 

^ 1 5?? -M 5 ivfaii/retf ^Certa— The low: Open Line. MU To ur Mother 

^ c ?" 05 y BronteB. Blosrppher. rtJS. Shrfr Tune. Wouldn't' Lika'Ir: CapUaTo taw w* 

5?" P: WoxM. «). Ml Organ MMk-. 5JB pm Reports. JSJO Finaadal Report abow. IL». Tony .slyart: -The La;a SMw ; 
UUO Helen Watla Snug recital <S). 1L1I VHP Regkmai Kevrt. SS5 Weather, pro- 2M+M ur. Night KligQi. 
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New York opera 


City Opera season 

by ANDREW PORTER 


>'£* to - eiow the Annan com- worked television technique of R was Miss V 
. nee, now thinking about the confrontation to which this came 2 - As every j 


The New York City Opera's 
she is. competing chart the-great changes in sexual j |f n '*' eek autumn season was 
■in the world . . habits and attitudes which in the bro 7 en . oir £or nearly three 
last. few. -years must I weeks b> an orchestral strike. 

Once . that was settled, it 
resumed with two new produc- 
tions in quick succession. Der 
fiiegende Hollander was designed 
^ «*««. 3°^ staged by Robert E- Darling 

. ■ ; Oft- of its recommendations *on so“cl we'were !Sh owTuJ“by“He P liei£ us ''SPaf’aSfi feJt^wiuf ffeedmtf Sose Sat*^a“ Son™ Richard* Wagner? fiSKS 

. gaaf s saarw sssss MAtta® SSf&Vw KSS 

uority conscious it can bo gK£ and dSSvr^MA ¥*S«5»«jrtni a popto reveal tonld .obviously be done .0 mw* E2 ?* : ^*jSt *^ a SSSl SSJieVS Sutch- 

man’s first step on shore ... A; 
the first crotchet of the third bar 
be takes his second step, still 
with folded arms and bowed 
head'’) were ignored. In fact 
there was no shore in Act 1 — 
only Daland's ship, open-backed 
like a ferryboat — and so the dra- 
matic point of the Dutchman's 


' E n . adopted the classic 

-yet identifying some of the parliamentary rules or aeuaie. ~r ***** ***** ujv «nr m «■»<«> me mvuk. <uu u j& ,-u-ub: bv the simple orocess of show. 

* ,)ttves does not detract from Adherence g«*er motto was played by Ray the same people go . back for lhat -their P £SJi nS 

• ■ » : uniu»mn)t n* ^ (imatinn However, that very nanerence Moore. mar® crackers every vear The 11111 sesua * prefliiec- 

“OJL. let', get thi, bumble J^-SATS Sfi 

... aned imnossihlo ing the Ideas of man>of the best J^dle A sb °*;_ W>™*£ he said: b Qim dles? ° n ’ • h ° PC SeemS tat .a commonplace 


wf 1956 you had explained. speake*rs in to-day^s House^- “M*ss Austria, a student of some- 
..it one of our broadcasting Eu OC h poweR, Brian- Walden, *^°2 I couldn't quite catch ... - 


which has been hidden for years 
Sex In Oar Time, the late because; of society’s guilt and; 


... f — . — . uiucu i.uwuj, ■ . _ - — — . ■ ■ - *h viu iiuic, me iaie 

•amsations was claiming an jjeil Kinnock and so on^-and in J13Ss Paraguay, - who wrote heT night series produced for Thames f®*r- v 1 — — 

"lienee split of 59:41 and the delineating the differences be- occupation down in Soanjsh so by Udi Eichler, fe at the opposite Without passing judgment fori setting foot on land, after seven 
ler was admitting tD 50:50; tween them was also responsible 1 czn t help you . . . Miss Singa- end of the spectrum. Where Miss or against, the series looks ax the i more years of wrack and anguish. 


yit in nud November- tbe fo j- making the prcigranmie look P£ r e- whose home town I woan- World is tediously old fashioned, growth of understanding of 

, ranisatloii with the bigger absurd Lord SelwyinLloyd in his attempt to announce ... a most Sex In Onr Time breaks com- women's sexuality, at sex 

-;./iience bad screened the ~ ' - . - - 

; -tetv Performance . the 

England soccer match. . a v _ ... ^ ^ . _ 

and a 90-minufe wartime liter and On" London, anyway) we say about Miss United King- morality, * but an* attempt” to . wfneial cities, and at the increas- 
A “ ape film not bought second- cvrii Fletcher promptly ex- Ingly. -op® 11 attitude towards 

- e — *-'-* -■ r r - homosexuality, both male and 

female. 



fpy-P 


•"•••.id from Hollywood but made claimed* “There was -a young 
_ r, > its own expense as a British/ chap : from Hong KongT who 
i'.tch co-production: and that in wanted to make his shorts long 
1 ■ ; same period the network ..." in the ensuing adveriise- 
• S, h the smaller audience broad- ihent. 

• te* of°fl^ ll \ ? arilS at st^ted h a : ^ ^ would be wr0 ^ to imply . ? Ztef&X 
- ceeriesof TteLamtonPra. toat 1TV 15 turning • out nothing -, r . ni 

■ ^ '&&& S ag ° a U Sht 

BBC2’s Arnhem: The Story Of 


The Entertainment 
Guide is on Page 27 


An Escape, although it sounded 
. as though it would be a blood- 
and-guts war film, for example, 

:• ■""" * turne ^ ou t t 0 be. a. very slow. 

only series, on British tele- almost lyrical., acratixit of. 

. on devoted specifically to Graeme Warrack's Dutdx escape, 
rassing political ideas-— if you Though aware of a resentment 
explained all this nobody among some cameramen- of what 
his right mind would have tbey see as the fixation vof tele- 
imed it was the BBC claim- ojtic* on the camera- 

59 per cent, of the audience work of Brian Tufano. I have to 
giving us beauty contests W that in i rius film he proved 
varietv from the London J’* 1 again his utter. m aster? of 
adium while ITV supplied a photographing people tjv land- 
?rior line in journalism and there were qualities of 

tics Yet here we are- ITV aJmost pre-Raphaeme colour and 
' the BBC have stolen one ^Sht in his pictures of soldiers 
■heris clothes; in P ine forests, cyclists omipisty 

vie must promptly add that, roads, and frosty fields tit by a 
- nurse, the virtues and vices westering winter son- ; • 
not distributed quite as However, the programme told 
, yly as that The BBC still us nothing that we ; have not 
. luces serious material and heard ;many times before about 
iy programmes for minori- war and escape, and" apyone OilVler 
and ITV still makes far switching on for am 'adventure 
many programmes that put story rather than for, photo- 
Jen ce size above quality, graphy and a fairly powerful 
eover, however admirable in. evocation of atmosphere may 
ut ITVs serious programmes well have been bored; stiff; 

: be. they do not always work (And if you think that making 
well as they might in wartime escape, storiei’boring is 
rtice. quite an achievement;'ig'oodness 

or instance the first People knows what you made of BBC 1> 

Politic* in Thames'^ new "pi a y of the Mantb^-prdduction ■ 

, -es was badly overpopulated, - 0 f Osborne’s Look BackrM<Anaer Transferring- Hamlet to the Jim Norton as Laertes, looking 



was thrown overboard. In Act 
2. the portrait once again 
dangled from the flies. Secta let 
it down on a sort of pulley, and 
had to clutch the wreicbed thing 
during her scene with Erik; 
later, she propped it awkwardly 
against a chair. (One hoped it 
„ .... [was on panel, not canvas.) 

If you .are puzzled about rot , _ . „ _ 

having notired this remarkable L, lj ° f - ortun ? te i y * Mr - Darling’s 
senes even in London, the reason ! oire^on had none of the 
is simple and terriblv ironic: I dramatic force that made Vi’ip- 
George Cooper and ' Howard i lands alternative staging of his 
Thomas, managing director and ■ Srnncifatber 5 opera so thrilling, 
chairman of Thames TV. are try-! were there vocal compenia- 
ing to suppress it and have pulled j nons - Johanna Meier, who has 
it out of its London slot before : been ffinginq Eva. Siegtinde, 
it ever started and so far have aDd . tbe -Jarschallin to some 
managed to limit its transmit ! ^ cel aim. let unsteadiness spoil 
sion to. Australia (where it was i ber Sentar. She has so fresh and 
broadcast at 950 p.m. without ! a P? ac ^i r ® a stage persona lity 
any fuss). Thanks to the Asso- 






Beverly Sills in 1 II harbierc di Siviglia ' 


elation of Directors and Produ- 
cers, who have friends with 
videotape record in c machines 
down under, I was able to see the 
programmes at a special shew- 
ine- 


j and. in her best phrases, such could understand a hne). It is ducted by Julius Rudol; when I 
full, clear, shining tones that an excellent hour* for dance but saw it. the bjton had been taken 
one continues to hope she may to singers it is cruel, unless they over by John Miner. 3 young cun- 
become — well, the “American are heard from a few favourable doctor with a delightful feeling 
Rysanek.” Guillermo Sarabia seats. I sat ir. one of these for for the Musartian grace and in- 
made his City Opera d£but as a the new production of 11 barhicre vent ion uf OfFenbach ’s most 
rough, imorecise Dutchman, di SiripHa and admired very captivating 'core hut not quite 


'John Hallam in 'Arnhem* (BBC 2) 



by B. A. YOUNG 


the date realiv is iP7fi. not IPS*, 
■and that it is ITV^s faetuai broad- 
casting; not the BBC’s variety 
shows and beauty contests (let 
alone Uncle Mac and Chttdren’s 
Hour), which are setting pro- 
gramme standards to-day. 

Festival Hal! 


For their London concert on velvety tone that never hardens 

• «*■ ‘ aiKuBlon, WM* du*ct,r John My "minor 'oiiV'Su SnS~W^n^i S S|'“; OT I5 e „ & 

speaks volumes for the pro- and -actor James Hazridine differences. There, is space ing. 3'd say, a little too old for OrcS? bn ’ — P “ y ™ ™ - - We.appetite for 

w f me s reputauon that Ene turiied-mto a coot rather *0ier- behind • ' John Bury’s Roman the part in the ordinary way, 

•ley. Leu Murray., John able little play. Ih at -might portal ;tl*at is alj the scenery for only Rosencrantz and Gnilden- 

« ex v “ ai 5 sptfhb’ have, been; titled, took better Bight -- of, .advancing stern have aged a bit to match 

yd. Sir Ronald McIntosh, and Bocfe _ ln JPetulance.}/ . ..- entries. < The Ghost in Act One Mr. Finney’s ‘very mature 
mt** Charles Vinters ati - Ab so often with geneVaTisa- : comes in through the audito* Hamlet, and -Philip Locke’s 

,^e to appear on it - But to ttonsriheTe axe numerous excep- xium; and the" court -watches the Hotatio is still an extraordinary 

them all into one pro- tions to be made.. Yet the strong play from the stalls. But in 60-year-old 

““ ^f a e ;S^ e A r n . H S, p f ^^ n Details continue to worry me. 

1 • Hauilet says “Look, where toy 

abridgement cornea” wh®n th® 
free of his recent throat infeo * nnr 


i 

Icrtotectyoui^ 
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Provident House. Essex Street, 
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when the 

of door is shut on what he 'should 
tion, roars through the part of Hamlet, talking wftib 

?Si^ 5 hi^^?rd h ^ at 0ll nS?eS toe Ghost in his mothers closet, 
nurlmg ms words at Ophelia “Dn v«i se® nnthinc 

nutor in^Si^ranet there?*’, she continues to look in 
h® n»i^M D °^r 1 fln« E hp a afm th e Opposite direction. Ophelia 

« e apr-js 2a 

mind ' rKtoOT e toau <? a e ^ttleHcr^ mad ^ongs^^ ***”'*'** 
i&i spoken like a running com- 11130 50 B ■ 
mentary. “How- now, a rat!” • And if we are to have all the 
is a murderous monosyllable. words, surely we can have them 
Important cast changes are right? On Monday we had among 
Barbara Jefford for the Queen, other things, “fearful" instead 
less huggable than Angela of “fretful" porpeutioe; 
Lansbury, more likely to have “What’s Hecuba to him or be to 
married Denis Quilley's super- her?"; and no offer to eat - 
bly.- played. Claudius; .and crocodile after drinking eiseL 

Round House Downstairs 


Camp 


. by MICHAEL COVENEY 


Camp as tn concentration 
camp.' nothing to. do with coffee, 
caravans or limp wrists. The 
scene is-Any- Penal Reform Situa- 
tion with three zombie inmates 
subjected to tbe sadistic inter- 
ference, of. a goose-stepping, gas- 
masked supervisor. That miaht 
be - enough- to deter most 
customers, but as Pip Bimmons 
[■demonstrated with his devastar- 
ing An Die .Musih, the rilbject 
has its possibilities, . 

She"’ trouble -with' .Steven 
Rumbejow's . Triple Action 
Theatre. Group m .that, although 
good^ over low hurtles, they 
refuse: at Becher’s. It is all too 
easy and rather - old-fashioned to 
I?ut T .together a pot-pourri of 
trampled spirit mood sketches 
and' cdhtihually’ dodge the only 
querttob for this kind -of show, 
WhlSi is'how far can we- pash tbe 
audience so that they begin to 
worry ghout being amazed? 


Triple Action have been going 
for seven years, so I hesitate to 
suggest that they could possibly 
do that kind of show. But Canto, 
is something of a departure; 
without a classic to springboard 
from, they suggest they could be 
equal to the challenge. Mean- 
while. we must tolerate some 
splendid physical effects gained 
by four agile bodies and four 
upturned light bulbs, a .swinging 
searchlight, a few handfuls of 
dint and a bucket of cold water. 

Information is not tbe name 
of- this game (for that, see Peter 
Brook and The fit). For what 
Triple Action - are capable of 
achieving, see Grotowski. 
Eugenio Barba and, Jess 
exultedly. Lumiite and Son. 
The group deserves encourage- 
ment and their 70-minute show 
is worth seeing for. its experi- 
mental potential. 


Hope that tbe British public I Kenneth CoPins as Erik was much the 6ne.«e. ihe droll lim- enough brio for the Entry of 
may also see the programmes, ! Mssahle, and Spiro Malas as in? and witty inflexions nf the Heroes. Karan Armstrong 
even if in the middle of the niahtl® alaTld . vas not - Julius Rudel's Donald Gramm's Don Bartolo was a voluptuous Helen, and 
as they were originallv 1 conducting had several passages and the splendidly focused tom-s Joseph Evans a fairly engaging 
scheduled, rests now on "efforts ! of POrtrv and romance, but both of Samuel Ramey’s Don Ba-uhn pjns. Orestes, a trmvsri rule 
being made by Thames staff his orchestra and his chorus both m solo and a pure, c’-'.in (in l?M, Mil**. Silly played it 
and the'TV unions to nersoade ! funded ton small for the Stale bass line 10 the ensemble*, with ;« monocle 1. v as dropped an 
Messrs. Cooper and T homas rhstj Theatre iwhich s^ats 2.729 more tone’s spirits rise when one ocl.tvp, and that was a mistake. 

than La Scala or Covent Garden), sees that Mr. Ramey is in a cast: The final new production was 
It was probably the fault of aniong young American singers, of Menotti’s The saint of 
the theatre, which was built for he is in tb? company of Fredcrira BfccrJ.cr Street, a contemptible 
the City Ballet, not for opera von Srade a 1111 Richard Stilwcll.) opera that was very well per- 

(nor for drama: in early days ji farbiere was both produced formed. Catherine Malfltano 

the Royal Shakespeare played and conducted by Sarah Cald- was the heroine. La! Stewart 

King Lear there, and no one well Her conducting had grace. Kellogg made his City Opera 

charm, lilt, even if ensemble d*but: he *eems to he a born 
strayed from time to time. Her opera conductor, vivid, sensitive, 
production wa? a horror, a moto lyrical, and impassioned, 
perpeuio sequence of gags, 
apparently based on the belief 
that what might be funny once 
would be Fix times as funny 3t 
the fifth repetition. There was 
no feeling for character. Beverly 
Sills played Rosma as a grinning 
doll f feeling broke through at 
only one moment when she 
thought that Lindoro had be- 
trayed beri. and she was in 
brittle voice. Mr. Gramm was 
costumed in a vast brown crino- 
line decked with many huge 
bunches of key*. Ficaro (Alan 
Titus, not bad. but rather 


Andrei Gawrilov 

by RONALD CRICHTON 


Orchestrtbrought ae soloist the the second iiem. Ravel's Con- 
youDg EgEsian pianist Andrei certo for the Left Hand- Expec- 
Gawrilov; winner of the 1974 tarions were not disappointed. It 
Chaikovsky competition, who would he wrong to claim that 
appeared with them on a recent Mr. Gawrilov has already- ordinary} was dressed in shiny 


tour of Finland. Now tiiat Mr. mastered the style of this highly 
Gawrilov has reached London, we sophisticated music or to deny 
shall surely hear more of him. He that at moments tbe orchestra 
is one of those Slavonic artists seemed to have Prokofiev rather 
gifted- with such naturalness of than Ravel in mind, but the 
execution that one concludes they work came over as big music, 
were boro within reach of their not mere clockwork. In the long 
predestined instrument cadenza towards the end Mr. 

To the credit of everyone con- Gawrilov showed beyond a doubt 
cerned he chose, not one of the that lyricism and poetry are also 
regular warhorses but two con- in his grasp- 
certos of the' present century, The purely orchestral contribu- 
one-movement works of notorious tion was the Second Svmphonv 
diiSculty. otherwise as nslike as of Sibelius. The Bournemouth 
chalk and cheese. Prokofiev's Orchestra were playing welL 
First Concerto was written at with firm ensemble and a 
tbe age (20) which B^r. Gawrilov rounded solidity of tone not 
has now reached. There are often beard In this country. The 
other 1 young pianists about who reading, as one would expect 
have, something of the tre- from so experienced a Sihelian 
mendous energy and brio be as Mr. Berglund. was eminently 
poured into the work, but few pane. Too sane, perhaps — a touch 
with his effortless strength and more of wildness in the kuotied. 
easy technical mastery. wrestling phrases of the slow 

The Prokofiev revealed that movement, a fiercer, more un- 
among his trump cards is one predictable gale in the scherzo 
of those Russian left hands and finale, would have lifted the 
(shades of Rakhmaniuov) that performance onto more exciting 
can produce quantities of plane. 

Purcell Room 

Susan Kessler 

by ELIZABETH FORBES 


re-1 and white stripes, as a 
barber’s pole. Almavivn (William 
Harness, overtaxed by the colora- 
tura) wore a hat and coat made 
of open folios as his Lindoro 
student disguise. 

La Belle H&Sme. another new 
■production, was a happier effort. 
Some found it vulgar; 1 found 11 
diverting and not at all overdone 
—distinctly more stylish, in fact, 
than some of the Offsnhach-in- 
English shows one has suffered. 
Geoffrey Dunn’s clever transla- 
tion (but not Edmund Tracey's 
dialogue) was used. The sets 
were by Lloyd Evans, and the 
costumes by Patron Campbell; 
Jack Eddleman produced. The 

pjjrli- ■'ipeffirm'jn 'ng r*n*i- 



Here's a small reminder of 
the big message we printed in 
yesleraa} s FT. 

To companies running 
IBM 36U proTO computers, 

\\ e can oner some good, 
honest bribes to try out our 
Telex computer peripherals. 
For example. 45 da> s' free 
triad, tcllowed by 25 f 7 lower 
rent, for an IBM-equivalent 
tape drive unit. 

Our equipment is excellent 
Cher 100 big IBM users in 
UK have ahead)- tried it. and 
love it. As well as tape units 
we also offer disc drives, 
printers and add-on memories. 

Ha\ e > ou spoken to > our 
DP Manager about Telex \et? 

Telex Computer Products ITC Ltd 
213 Oxford St tondou Wl. 
01-7.549131 


Wug-m cAernotjvw to peripherals. 


Susan Kessler, the Australian 
mezzo-soprano who gave a recital 
in the Purcell Room on Monday 
hag many of the qualities needed 
to. make a fine L ieder ringer: a 
securely-placed, well-managed 
voice ' whose timbre, warm and 
mellow in the middle and lower 
registers, acquires a powerful 
though not unpleasant edge at 
the top: excellent, clear hut un- 
forced enunciation; and a real 
gift for characterisation, for ex- 
tracting tbe dramatic essence 
from a song's text as well as 
from its settings 
This last attribute, allied to a 
strong comic sense, was much 
hi evidence on Monday, as Miss 
Kessler's programme contained 
a high proportion of light or 
humorous Songs. Mahler's 


Palladium 


The Carpenters 


Someone. somewhere has 
humanised the Carpenters. The 
brother and sister who used to 
be as wholesome bb wheat-germ 
sod -as "musically .bland as the 
Mitchell Minstrels have suddenly 
developed personalities— admit- 
tedly show 'business personalities 
butf.thafe what It takes to en- 
rapture/.-a. Palladium audience. 

And they were raptured dose 

to: .'rupture' on Monday by one 
of the- neatest examples of big 
time: entertainment mounted for 
years.. -Richard, behind the key- 
board,; still looks sometinfes as 
if-: he .wonders- why he’s there; 
Kareh';"welL Karen -has improved 
sp much that she is hard. to. be 
objective about; and' as. for- the 
show, it .has,. enough variety to 
last ‘Shirley -Bassey through an 
entirfe TV' series. • 


‘ After the corny bit when 
Richard conducts a tape 
recorder, there is the Spike 
Jones and hie City Slickers 
pastiche of “Close to You”; 
there is the stroll through the 
audience,' snaring customers Into 
singing “la la ” into a mike and 
then Tubbing in salt by re-play- 
ing their embarrassment on the 
recorder, there is the High 
School hap revival, with Karen 
amazing . the world by being 
witty, wearing a heehhie.xnd a 
bust; there is Karen’s drum-solo, 
and Richard’s solo on. the grand 
piano, where a huge mirror 
comes down to reflect his Intense 
interpretation of the Warsaw 
Concerto into the upper circle; 
there is. the. sudden appearance 
of an enormous- orchestra who 


have bad almost an hour of 
silent sitting; there is. . . . 

Well, it goes on and on quite 
happily until the Carpenters get 
round to singing their hits like 
“It's only just begun" and 
“ Yesterday once more.” and all 
those other soft-centred ballads 
which are so nicely sentimental 
The Carpenters have survived 
the taunts about wallpaper 
music, saluting tbe flag, shower- 
ing daily, hating drugs, and 
staying close to ma and pa, and 
seen the world turn their way. 
Their music may • not have pro- 
gressed, may not be able to pro- 
gress but their kage presence 
has and, judging by Monday's 
ovation, there fg a huge market 
for safe music in uncertain 
times. 

ANTONY ^ THORN CROFT 


“Starke Einbildungskraft," in 
which the donkey judges a sing- 
ing competition he* ween a 
cuckoo and a nichtin«ale, was 
a particularly good example. Tbe 
text, which can sound singularly 
unfunny, was presented so 
naturally and with such enjoy- 
ment by the singer that one 
could not but share her pleasure. 
The same composer’s “Hans und 
Gretbe ", potentially an even 
more embarrassing song, was 
also quite delightful. 

That Miss Kessler can sustain 
the mood in more serious songs 
was demonstrated In five of 
Schnmann’s settings of the 

Lieder de Migvon from Goethe’s 
Wilhelm Meister These versions 
of the frequently-set lyrics are 
perhaps the most romantic of 
any. and they demand a total in- 
volvement from the singer. In 
“ Kennst du das Land " and more 
particularly jn “Nur wer die 
Sehnracht kennt,” her smnofhly- 
drawp line, careful phrasing 
and obvious understanding, in 
tbe deeper sense, 6f the words, 
conveyed the full impact of 
Mignon's desolation and aching 
sense of loss. 

In lighter vein, five Brahms 
Madchenlieder were neatly- 
characterised; “ Vorscbneller 
Schwur," about the girl who gave 
up flowers, wine and kissing, 
then immediately regretted it. 
and “ M&dcbenflucb.” a song in 
which mother and daughter are 
at cross-purposes, both made the 
right, mischievous, teasing im- 
pression. David S.VTU5, Miss 
Kessler's helpful and devoted 
pianist, was excellent In the 
latter song, and also in Brahms’ 
“Auf dem See" with its lovely, 
rippling accompaniment. The re- 
cital ended with some folksongs, 
including Britten’s arrangement 
of “Sweet Polly Oliver." another 
dramatic miniature- tn- stimulate 
the singer's Imagination. 



Unmistakable 


Golden Ellipse and 18 ct. blue coloured gold 
They invariably identify Pstek Philippe designs. 
They tel! you that the watch was ttnisheci entirely 
by hand, in the manner practised by Petek Philippe 
since 1539. The Golden Ellipse was derived by 
Patek Philippe from the Golden Section, the 
principle which already inspired ihe design of the 
Parthenon. The blue coloured cold of the die! is a 
bit or alchemy signed Patek Philippe. 
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Men’s ffloA? flRs f ’ 3 

iiUi^g cutuhks siro 
featuring Golden £i!:ose 
arid IS o. blue coloured gold. 


PATEK PHILIPPE 


Ennobled by the craftsman’s touch 


Catalogue and 


d iist of jewelers frcrr.;Patek Philippe, Customer Sarvica, 
P.O. Ec.< 35, Maidennead, Berks 3 1.6 3EG. 
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l BKOPK VNi NEWS 


Pressure from developing 
countries on the West Danish 


Italian Cabinet drops proposals 


to freeze benefits, salaries 


Spotlight 
taken off 


Brezhnev 


BY REGINALD DALE 


PARIS, Nov. 23. economy 


*Y ANTHONY ROBINSON 


ROMS, Nov, 23. 


THE DEVELOPING countries 
have stepped up pressure on the 
West in advance of next month's 
Organisation of Petroleum 
Exporting Countries oil price 
review by re-tabling demands far 
wide-scale debt relief, which 
they know to be unacceptable 
to the industrialised nations. The 
move was made by 19 develop- 
ing countries here yesterday as 
the 27-nation. North-South 
dialogue between representatives 
of the world's rich and poor 
nations entered its crucial final 
stages. 

Although -the West is still try- 
ing to avoid publicly creating a 
direct -link between the outcome 
of the dialogue here and the 
decision on oil prices due to be 
taken by OPEC Ministers in 
Qatar next month, the oil-produc- 
ing countries have made it clear 
that price increases can only be 
moderated if the Paris talks 
result in significant western con- 
cessions by mid-December. 

The developing countries' 


tactic appears to be to apply 
maximum pressure on the EEC 
to agree to concessions, on issues 
such as debt retie f and raw 
materials prices, at the nine- 
nation summit meeting in The 
Hague on November 29 and 30. 
in the hope that the U.S. and 
Japan will then fall into line in 

time for the concluding minis- 
terial session of the dialogue 
scheduled to open here on 
December 15. 

The eight industrialised 
countries represented at the 
talks here are now showing signs 
of willingness to compromise on 
future debt relief arrangements 
for those worst afflicted. They are 
now prepared to offer more 
generous arrangements under 
which debtor countries could 
apply for relief before they 
reacbed the verge of bankruptcy, 
with the World Bank as an 
objective arbitrator. But the 
West is still not prepared to 
agree to the immediate 
generalised debt relief operation 
which the 19 developing 


countries again de madded, here 
yesterday. 

Officials at the talks say there 
is virtually no chance of the two 
positions being reconciled at the 
December Hinigerial meeting, if 
both sides slide to their present 
line. One possibility, backed by 
the U-S-, and the non-oil 
producing developing countries, 
would be to- postpone the 
December meeting. But the' oil 
producers want it to go ahead. 
The two co-chairmen of the 
conference, Sr. Manuel Perez 
Guerrero of Venezuela, and Mr. 
Allan MacEachen of Canada, 
are to meet here to-morrow.' to 
assess whether there is enough 
agreement for the meeting to go 
ahead. 

The hope in some EEC circles 
is that the Hague summit can 
be induced to offer the -develop- 
ing countries significant con- 
cessions. The nine would then 
make it clear that, while they 
were willing to help, they would 
just not be able to afford to if. 
oil prices rose by too much. 


COPENHAGEN, Nov. 29. 

A LORRY drivers.’ strike has 
caused a shortage of petrol and 
heating fuel, cut postal and air 
services, reduced 'She . supply, -of 
milk and' cut -off the- export of 
bacon. The Government said the 
strike was illegal. 

Premier Mr. Anker Joergen- 
sen, ■ leading a minority Social 1 
Democrat Government, said to- 
day “I cannot see yet any politi- 
cal initiatives to prevent the 
'conflict. The Government essmot 
accept a breach in - industrial 
agreements, and we cannot allow 
our economic policies to be 
broken - into small, pieces.” A 
union: official said, the strike will 
continue until at least Thurs- 
day, 

The strike began on October 
IS ai Kastrup Airport and has 
since grown to include most 
lorry' drivers.' The airport 
drivers wanted a wage increase; 
of Kr.10 (£l).an hour, a 33 per; 
cent, increase. Parliament has 
decreed that any increase given 
after March, 1977; should be 
limited to 2 per cent, over two 


THE ITALIAN Cabinet decided 
at a special meeting today to 
I drop fee Government's proposal 
| to freeze all in ce rases m salary 
and benefits above L8m. annually 
accompanied by a 50 per cent, 
i freeze 03 salaries- between LSm. 
and L8m_ annually . It decided 
instead to revert to its original 


proposal to freeze only the cost 
of living index Increases on such 


of living index Increases on such 
salaries. 

This follows hostility to fee 
proposal by the unions, who 
belatedly realised that several of 
their own members in industries 
like chemicals would be affected., 
and. by left wing elements of 
the Christian Democrat Party 
itself, as well as the Communists 
and Socialists. 


On the surface, therefore, this 


looks like a climb-down -by fee 
Andreotti Government, although- 
in formed sources within the 
administration suggest that'the 
Government never really ex- 
pected to get this through, but 
has succeeded in this way to 
“talk about the hitherto.. un- 
taikablc.” " This is borne out by 
the fact that the Government 
has followed the. decision 'with- 
an announcement -feat it is 16 
ask the employers and unions 
to look further into the question- 
as part of the broader ' dialogue, 
now taking place between the 
two over ways and means' -of 
raising productivity and reducing 
unit costs of production. These 
negotiations resume later this 

As things stand, 50 per cent 
of 'fee cost of living increases 


on salaries between six and 
eight -mfllion and all the cost of 
living increases in salaries above 
eight 1*1 ii linn annually will be 

compulsorily invested In 
treasury :bflls .and . frozen for 
five years. 

Our foreign .staff adds: Sig, 
Amaldo Foriani, . the Italian 
Foreign - Minister.' arrived in 
London for a two-day visit during 
which he win meet fee Foreign 
Secretary. Mr. Anthony Crosland, 
and the Prime Minister. DLscus- 
rions are expected to focus on the 


Common Market and on the 
possible dHay oFfee elections for 
the European Parliament. During- 
the first nine months of this year, 
UJK. exports to - Italy totalled 
£588.1111., whereas imports . from 
Italy amounted to £78&2iiu 


Anti-Communist gains in Italy 


BY ANTHONY ROBINSON 


ROME, Nov. 23. 


Soares suspends left-wingers Malta move 


BY PAUL &LLMAN 


PORTUGAL'S ruling Socialist 
Parti' has suspended five Loft- 
wing militants who spearheaded 
a revolt against Government 
policies at fee party congress 
three weeks ago. A statement 
from the Socialist secretariat 
said the five were being disci- 
plined for maintaining in public 
their protest against the Prime 
Minister, Dr. Mario Soares, and 
his cabinet. 

The suspensions highlighted 
the growing difficulties confront- 
ing Sr. Soares as he tries to keep 
his experiment in minority 
government alive in the face of a 
rapidly deteriorating economic 
situation and growing pressures 
from his opponents on fee left 
and right 

One of the five whose member- 
ship has been put on ice is Sr. 
Aires Rodrigues, a deputy in the 


National Assembly, who formally 
moved a motion condemning fee 
Cabinet's austerity measures. 

The motion attracted the 
support of a quarter of fee dele- 
gates at fee congress and their 
revolt is expected to cost the 
Socialists dearly at local elec- 
tions scheduled for December 12. 

Dr. Soares, who held prolonged 
discussions yesterday wife Dr. 
Francisco Sa Carneiro, leader of 
the Social Democrats, the second 
biggest grouping in the National 
Assembly, has' insisted that the 
Cabinet will not be diverted 
from the economic path it has 
chosen. 

As a reward for measures 
aimed at restoring factory floor 
discipline and curbing Com- 
munist control over fee trade 
unions, the Soares Government 
was last week granted a S300m. 


LISBON, Nov. 23 unexplained 


U.S. emergency loan. 

The measures, however, are 
now showing signs of proving 
ineffective, wife fee National 
Labour Confederation, fee Inter- 
sindical, showing no signs of 
splitting apart under pressure 
from white collar unions allied 
to the Socialist Party. 

And wife unemployment run- 
ning at -15 per cent or more, 
and inflation at 35 per cenU- 
widespread abstentions and de- 
fections are expected among 
working class voters in fee. local 
elections. 

The Socialist leadership bas let 
it tie known that party members 
who ally themselves with the 
People's United Front set up 
under the aegis of the Com- 
munist Party can expect to be 
disciplined. 

Reuter 


By Godfrey Grima 
BRITAIN HAS withdrawn its 
acting High Commissioner from 
Malta, Mr. Arthur, H. WyatL, 
There has been no official ex-; 
planation for the move but 
authoritive sources said -it hadj 
become difficult to maintain a 
j working relationship wife Mr. 
Mint off’s Labour Government 

A Malta Government- official 
would only deny that any pres- 
sure bad been exerted for Mr. 
Wyatt’s removal. .A -spokesman 
for - the . Government’s Informa- 
tion service said feat Mr. Wyatt 
had apparently been -given 
another appointment which was 
normal in the diplomatic service. 

Mr. -Wyatt bas been deputising 
since Britain's lost High Commis- 
sioner here,- Mr. Robin Ha yd on, 
left in fee summer to take -over 
as Ambassador to Ireland. 


THE RADICAL, anti-Communlst 
wing of fee Christian Democrat 
Party, led by a young Milanese 
lawyer and first-time deputy, 
Massimo de Carolis, has just 
won control over fee party 
machine in Milan, in a move 
which promises to be of -con- 
siderable significance for fee 
future of Italian politics. 

It has been paralleled by fee 
results’ of the first elections for 
fee so-called Consign di 
Quartiere, or local neighbour- 
hood advisory councils, in fee 
nearby city of Novara. Here 
the Christian Democrats have 
made considerable gains - com- 
pared wife their vote in tbe 
same city at last June’s general 
elections, while the left-wing 
parties' have seen their share of 
fee poll drop from'Sfi to 49 per 
cent. 


It is a groundswell which 
appears to be strongest in -those 
areas of Northern Italy in which 
fee Communist Party made con- 
siderable progress both in fee 
1975 regional and local elections 
and at fee June general elec- 
tions. Their election losses have, 
for the first time in 30 years, 
given fee Christian Democrats 
more time and energy "to devote 
to internal party matters and 
this appears to be' causing the 
emergence of a new breed of 
young, active anti-Conunnnist 
leaders tike Sig. de Carolis in 
Milan, sig. Rossi di Mo'utelera 
in Turin and fee mushroom 
growth of populist Catholic 
flanking movements" like 
Ccununione e Liberazione. 

Thus has been accompanied by 
fee efforts of “ technocrats," 


exemplified by Fiat managing 
director Umberto Agnelli, deter- 
mined to give a modern, Euro- 
pean form to . the party. Sig. 
Agnelli's technocratic group, 
called the “Hlltonians” after 
their first meeting three months 
ago at the Hilton Hotel hi Rome, 
is due to bold a second meeting 
in Home this week-end. ' 

This resurgence of radical anti- 
communism and moderate tech- 
nocratic reformism within fee' 
party has been accompanied fur- 
thermore by a series of attacks 
on fee present Government and 
fee Zaccagnlni Party leadership 
from men such as Senate Chair- 
man Amin tore Fanfani and by 
Foreign Minister Amaldo 
Foriani, a potential Centrist can- 
didate for fee party secretary- 
ship. 


BUCHAREST, Nov. 23. 
SOVIET LEADER Mr. Leonid 
Brezhnev and Romanian Presi- 
dent Mr. Nicolais Ceauaescu spent 
much of to-day in formal talks, 
but the Romanians shifted some 
of the spotlight from their 
Russian guest to Ihe U.S. -Com- 
merce Secretary Mr. Elliot 
Richardson, . who arrived . on 
Sunday to sign a U.S.-Romanian 
j trade pact- 

Mr. Richardson's meeting with 
Foreign Minister Mr. George 
Macovescu, and earlier ones. with. 

1 Mr. . Ceausescu and Deputy 
Premier Mr. ion Fatan. 
emphasised - Romanian deter- 
mination to retain some indepen- 
dence from- the Kremlin, within 
fee Soviet bloc. 

!i Mr. Brezhnev and Mr. 
Ceausescu publicly acknowledged 
that differences between fee two 
countries exist, but dismissed 
them " ns non-essential, and 
pledged to work for further co< 
operation. Mr. Brezhnev was 
in fee second day of a three-day 
official visit. He will stay on for 
tbe two-day Warsaw Pact summit 
meeting, beginning on Thursday, 
• The Uppsala Sei sinological 
Institute in Sweden reported trw 
day that it bad recorded an 
underground nuclear explosion, 
with a 6.S Richter scale magni- 
tude. in a Soviet test area in 
Siberia. 

UPI 


New Soviet 


trade union 


leader 


The poll was lower, arid the 
type of- election- different, but 
both developments appear to 
indicate a considerable ground- 
swell . of militant anti- 
communism at the Christian 
Democratic grass ■ roots. 


Spanish teachers’ strike 


sends pupils home 



BY ROGER MATTHEWS 


MADRID, Nov, 23. 


NEARLY 3m. Spanish school- Government into negotiations on 
children were Without - classes fee electoral law. which has. still 
to-day- -as more thin .- 70,00(1. to be drawn up. . . 

teachers ■ began an^ indefinite -, fired shots into the air 

nationwide- strike m- support of j n Madrid last night to break 
a substantial pay qlglnu— -j'- up. a hostile crowd after they 
Tbe- ; Government, ^haying: arrested two members of -.the 
finally: scheduled fee referendum Communist Party for distribu- 
on political "reform for Decern* ting propaganda. A total of 18 
bet 15," is anrijras -fe-.iteK the. Communist were arrested, in fee 
-teachers back as-.quiefcly: as capital on the .first day of the 1 
possible- to avoid' serious social party’s attempt' to gain members, 
disruption. It appears cbjastder- and farce fee Government into 
ably less concerned over Indus^ legalising It Several of those 
, trial disputes although strikes in . detained were later released, 
several : major sectors ~_8re-j fore- ; : Meanwhile, King Juan Carlos 
cast for ihe nesrtw&.weekSj: !- In n surprise move reinstated 
Opposition ’ parties feet tgtiajr .-and promoted a brigade, general, 
to decide J their stand, -borr- fee General Aranda Mata, sacked T>y 
referendum but_ althottgb/.aome General Franco : in 1949'.-': The 
parties are consideripg- a- deter- decision \eould have ' important 
mined campaign -for abstentions, implications for. many ,' . other 
otters appear likely merely to people summarily dealt wife by 
ignore it They say-fee regime fee former head of state, 
is certain -to- •' win; anyway'. At fee same time, it bas been 
because it has all fee- means at learned that two generals who 
its disposal - were . to be retired early at 

Opposition parties are also Government request for their 
seeking to elect a, angle group political activities, may now 
of representatives to force the escape punishment. 


• '• 'MOSCOW, Nov. 23. 

THE Soviet Union has named a 
new trade union leader, filling 
fee job which has been left 
vacant since last year when Mr. 
Alexander Shelepin. a former 
secret police chief, was ousted 
from the Kremlin leadership. 

Tbe Tass news agency said tbe 
neW trade onion leader is Mr, 
Alexei Shibayev, 61. a member 
of the Central Committee of the 
Communist Party, but otherwise 
unknown to Western analysts. 

Diplomats said it was unclear 
whether Mr. - Shibayev would 
hold- a central leadership posi- 
tion in addition to the trade 
union job, as Mr. Shelepin did. 

Mr. Shelepin, 57, was once 
considered a possible successor 
to party leader Leonid Brezhnev. 


Polish crack-down 


on currency deals 

WARSAW, Nov. 23. 
POLISH authorities warned ten 
day feat they will take tougher 
measures against- fee illegal ex- 
change of U.S. dollars, and other : 
hard currency ..black market] 
activities. Foreign tourists visit- 1 
ing Poland have noticed increas- 
ing activities on an expanding 
hard currency black market. They j 
were, offered 100 zlotys by -black] 
market dealers fur 51, compared] 
to fee.feurist exchange rate of S3; 
zlotys fe fee dollar. : — = - — •• • . 

Some 300,000 Poles have opened 
taarfecnrrency accounts m recent 
years. This trend increased a 
few weeks ago when fee State 
extended permission to open j 
hard currency accounts, even for 
those who cannot specify fee 
source of fee money. 

UPI 


ANDRE MALRAUX DEAD AT 75 


Man of letters and causes 


BY DAVID CURRY 


PARIS, Nov. 23. 


ANDRE MALRAUX. fee Freneh 
writer whose life and writings 
chronicled fee great ideological 
struggles of- this century, died 
this morning In a Paris hospital 
of a tang infection, at the . age . 
of 75. * 
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BE. Andris ' Malraux 


Stay one ahead 


After a prewar career yhich . 
saw him variously- plundering the 
temples of Cambodia; partieipat- - 
ing In fee civil struggles in China 
in fee 1920s,- and fighting for the!' 

Republicans In the Spanish Civil - 
War, Andre Malraux formed a 
strong tie of kinship wife 
General de Gaulle, based on the - 
attraction of men . who recognise - 
each other's greatness -in dif- 
ferent spheres, and of men who =. 
each cherish an idea, 

With his commitment to tbe -.' 

Chinese and Spanish struggles^ ■- 
his' career in- the French Resist- 
ance _ and then the Alsace- 
-Lorraine Brigade (that polyglot 

army of French men who went Chinese Civil War, brought the 
bade to war In 1944 in borrowed. 32-year-old author rapid fame in 
uniforms and "captured weapons) Paris. -'"The second,, which 
an'd bis ten -years as a Gauttist '--appeared -in ■- 1939. recounted 
Minister Malraux summed ; up ' emotional early days of the 
feat French Ideal of fee man. of- Spahlsfc Clvfl.Wgr which affected 
action and of reflection, the sol- so 'deeply the'- consciousness of 
■dier of fortune and tbe philo- fee iirterwar generation, 
sopher, the .idealist wife .fee Walreaux was bam in Paris in 
touch, of the rogue, which turned' 190L As a '..gilded, youth, .be. 
him into a cultural idol and made-studied archaeology and, after 
him tbe mentor bf a~ generation frittering awgyitlie money of his 
of -Frenchmen.' -first wife, the daughter of a well- 

. Among": a. substantial" literary to-do German .Jewish family, 
and' critical output.- his reput a- took fifraself a: to - Cambodia on 
tion rests essentially on two an archeological trip. The dis- 
wnrfcs: La Condition Humaibe, : eovriry of .1 tonne of works f art 
and L'Espoic. The first, pub-: in Ms luggage landed him in 
llshed In 1932 - and -about the 'jail/and it took all the impor- 


tuning of bis wife - and fee 
influence of his Paris connections 
to get him out He soon disap- 
peared back into Cbina.-and his 
'experience . of the Kuomintang 
revolution -was the inspiration 
behind La Condition Eamaine 
In -the 1930s, Malraux, the 
convinced but eclectic Com- 
I- flnmistj.the wry and questioning 
agnostic, -became . one of the 
Communist International Intel- 
lectual set before plunging into 
■ tbe Spanish War to organise the 
volunteer foreign air force. 
Wouhded in Spain, he cam- 
paigned . m" Europe- for the 
Republicans, was called, up on 
fee outbreak., of war with 
Germany, and was captured. He 
-escaped, joined the Resistance, 
was captured again, liberated, 
and finally he established his 
first alliance with General do 
Gaulle as the latter's Informa- 
tion Minister in his short-lived 
post-war -Government. : - 
With -the second coming of 
Gaujtism in 195S. Malraux 
became Minister of Culture and 
the intellectual prompter of the 
General. h ; s Communist, though 
not his radical and critical lean- 
ings,, left behind. He presided 
over a' resurgence of Pam 
cultural life, but made his mark 
on the ea pi till wtth his order 
to clean up the monuments of 
Paris. 
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It s essential as industry shows 
skins of improvement to stay one jump 
ahead. 

Everyone is desperate to move ahead 
when the economy recovers. So you 
need a definite advantage. 

Carefully thought out training 
schemes can not only help you now 
but will mean you have the right people 
with the right skills when you need 
them. 

The Industrial Training Board for 


your industry can help you organise 
systematic training tailored to your needs. 

Full-scale training schemes or 
specific training programmes for young 
people in their first job-and existing 
staff right up to managerial level. 

^ lake use of the bank of experience 
and understanding which Boards have 
built up working with their industries; 

Each Board consists of key 
employer, trade union and education 
members of their industry’. 


Seek teJBoard’s expert advice-. - 
they can help you with your problems- 
"Sometimesthey canhdpwith ; - . / 
grantstooi • - ■ - ' - y • v . - • • .7"' / , r 
. ■ If yourion : t have an ITB or . - 
don'tkriow which, one to contact .call 
Mr. J.1VlcKeivey : .oii.0l--836 1213. . ... - 


GODFREY DAVIS HAVE CONTRACT HIRE TAPED 

'= Most ofthe servicB jw'arelikdyto need you getautamatica]ly wrth Godi'n^' 


r ■: _ '; Manpcwver 
■ j Se^c^ Commission : :r 

JmlfcSJfa? Services Aaencv . 


• individual needsl . ■7 ; .. . 7 ; i -v- : -.- ' ' .- 

VVfe will advise fea of vehiries bstsulted to you, and reUted.to the period 

ofhire andmSeaga^ instructK^ a contra 

wapt-it. . 

wii/ purdiaKj^pfeserftv^idesirej re-hire them to aerording t 0 

I • feeJrpresehtaigB andmif&g^r '■ 

Hndoirtiiftoreaboiftoijrt»lored 
ContractHireserwoesby . 

' telephonmg: ■ .- ,’?■ - 

01-723 6592 lfdr cars ,7 
0f-9656659fortrucks 


Successful training breeds success; 
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Jthe middle east 


> 1 The S250m. loan announced by Chase : Manhattan on Monday will make scarcely a dent in Egypt’s expected $3jbn. 
balance of payments deficit for -1976. Every year it borrows more, imports more and produces proportionately less. 
.1 Hardly surprising then, reports Cairo correspondent- Michael. Tingay, that foreign investors are . . . 



s open 



M'V, \ 
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/EEY HOUR Cairn's hakers \s brought In would alone , makc- 
i'u out' 1 in . loaves to feed the a substantial ‘difference. 

>•'.? Slin. for whom the flat Last week, .the semi-official 
scs'Of Arab bread are their Egyptian Press . reported that 
i pie diet. This astonishing this anomaly- would- be- removed 
iput says a lot about Egypt's under amendments soon to be 
oblenis. made by Dr. Abdul- Moneim el 

Every year Egyptians eat pro- Kaissouny, who bos just been 
wsively more than they grow, seconded from the Arab inter- 
porl fewer food crops than, national Bank to become Deputy 
? year before, import more Prime Minister for Economic 
teal and flour than they can Affairs. 

ord and barrow more than they, one of the big : surprises of 
1 repay. Every year they tile cabinet cfcrangei*— rand - one 
lieve things will Improve next which the foreign investor may 
ar regard as a significant omen — 

Three yearn ago, . President was the departure of Mr. Osman 
•war el Sadat publicly formu- Ahmed Osman, the. Minister of 
ed his ideas for change in Reconstructions and Egypt's 
at came to be known as the most . successful . entrepreneur, 
pen door" policy. Seen in He; above -all others, epitomised 
idsjght as the product of the open-door policy, 
taste for the Soviet .and Overshadowing all this,, how- 
ssente heritage, the policy ever, is -the growing realisation 
lecled equally a- lop-Icvcl . araong . Egypt's creditors and 

l k^n2 i0 frir backers that the country has no 

'tang for funds in the West, recognisable strategy for econo- 

ilL tZZ fr^ e .^ e ,- ca . piraJ mic development. In a. sense 
.ded for GwiTt industrialisation. ,^: s <i,p resu )t 0 r flic 'open- 

.d it was industrial develop J™. policv. wSiJh provoked a 

• nc -*S return W ^bridled capitalism. 

veloMuenr d ' * ■ 0ne ™ ajor V zoblcm ~ 

p . vo j ve( j g row i n g pressures on 

Insofar as the open door Egypt to put its house' .in order 
,nov ed the worst excesses of by' an increasingly impatient 
police state, freed the articu-.Arab world. 
e from their fear of speaking Kuwait and Saudi Arabia late 
rir minds, encouraged long- last year cut hack - on' aid 
iressed entrepreneurial skills promises, .saying that Egypt 
d brought brighter, better- should follow directives from the 
eked shop windows, the policy IMF. In May, Egypt agreed to 
5 succeeded. Insofar as they set up a commercial market for 
ted to inject foreign capital foreign exchange as .'-part of-’ a 
n the economy to encourage package of reforms. -By August, 
ift economic development the authorities had .concluded 
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THE EGYPTIAN ECONOMY 4 
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Flail " for Egypt. 

Tq make matters worse 
Egypt, an agricultural country, 
is facing an unprecedented 
agricultural crisis. Every' month 
a rising water table (possibly- 
caused by equalisation of the 
hydrostatic pressure built- up 
behind the Aswan High Dam) 
reduces - the yield of crops. A 
World. Bank scheme to fight this 
with tile drainage is far behind 
schedule. But each year agri- 
culture gets proportionately less 
current and capital expenditure 
than •other sectors. 
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■migh industrialisation, it has that the price rises these Would wore than $5bn. including short- raents anyway, even if further 
t«pfcuouMy failed. trigger could cause serious social term bank borrowing for which debt rescheduling were to be 

Vttontion has been focused unrest and threaten "political country pays almost S4m. a granted. The outcome of the 
the failure by a recent stability This Is a valid conchi- week in interest. Deficit financ- Paris meeting may be that 
•nrt rtf the U.S. -Egyptian Bu*ff- s ion considering the tvpicnl in 3 now appears out of control Egypt is foroed to have out- 
« runnel! which spelled out monthly wage of £E1S (about with lhe treasury deficit equiva- siders dictate -its. economic 
? withcringly frank appraisal $25) can- barely feed, a family, lent lo S2.5bn. (calculated at offi- policy. 

Ihe investment position why let alone provide clothes and tiaJ exchange rate). Financial mismanagement has 

Man capital has not been extras. . _ "" -■ The crunch on debts will come sorely trfed the patience of-Arab 

ving. Singling out one specific At the heart of IMF require- in January at a meeting in Paris oil surplus countries who are no 
errant from dozens, the report meats is that Egypt cut down of Egypt’s creditors chaired 'by longer prepared to pour dollars 
'iscd that permitting foreign on borrowing (both foreign loans tire World Bank. The latest down Egypt's open drain and 
■Hal tci be taken out of Egypt and internal deficit financing). Egyptian ^thinking is that the have not so far responded to 
the same exchange rate as it External debt rose.thLs year to country cannot afford repay- Cairo's call for a “Marshal 


Three-quarters of Egypt’s ex- 
ports are paid for in non-con- 
vertible currency agreements 
(though these are being termin- 
ated - rapidly with IMF 
encouragement). But three- 
quarters of. imports come from 
convertible currency countries. 

Another major problem is the 
shortage of skilled labour. 
Tho Government bemoans the 
bureaucracy but has just made 
way for more than 170.000 
graduates to swell the 4im. civil 
servants and public employees, 
a large number of whom have 
nothing constructive to do. Fresh 
wage. rises are due In the new 
year which 'are certain to be in- 
flationary. 

Inflation runs at about 15 per 
cent, for the poorest people, who 
do little more than eat beans and 
bread. For salaried workers 
above the bread 1 line who are ex- 
posed' to rising prices in non- 
essential goods, inflation is 
nearly 30 per cent For the rich 
1 middle class and the foreigners 
it must be nearer 50 per cent a 
year. 

But the fact of the matter is 
.that' the open door policy has so 
far been little more than a 
statement of intent. Foreign in- 
vestment has not come to Egypt 
in any major way and is unlikely 
to do -so until the Government 
works out a coherent economic 
policy— with the necessary- 
measures, however harsh — and 
is willing to face the political 
consequences of that policy. 


Tel Aviv 
warning to 
Syria over 
frontier 


Israel awaits 
an Arab reply 


TEL AVIV. Nov. 23. 
ISRAELI tanks and artillery 
were standing by along the 
country's northern border to-day, 
as a warning to Syria not to 
mass forces in southern 
Lebanon. 

Extra infantry and armour 
were moved north yesterday. 
Israel fears that Syrian forces in 
Lebanon — believed here to 
number 30.000 troops with at 
least 300 tanks — might move in 
strength into the region. The 
Israelis were concerned bv two 
rocket and bazooka attacks 
across the frontier during the 
week-end after a lull of nearly 
a year. 

They said they would not 
tolerate the return of Arab 
guerillas, nor a large influx of 
SjTian troops, to positions just 
north of the mountainous 
frontier. Mr. Yitzhak Rabin, the 
Israeli Prime Minister, was 
reported by the Israeli media to 
have warned Syria through Ihc 
U.S. that Israel would not stand 
by if Syrian forces advanced 
beyond- the Litani river, which 
runs roughly parallel to the 
border and a few miles from it. 

Israel insists that the area 
south of the river — a springboard 
for numerous Arab guerilla 
attacks in the past— should not 
revert to this sums now tnat a 
ceasefire has come to Lebanon. 
But military sources stressed that 
the reinforcements were defen- 
sive in nature. The sources said 
the Syrians bad taken control of 
the two main highways leading 
into Israel— the coastal road 
near the Mediterranean, and the 
road leading to Metullah, Israel's 
northern-most township. i;i the 
mountains to the east. 

Israel would be willing to 
accept a limited influx of Svrian 
forces necessary to keep order in 
the border region and to prevent 
activities by Arab guerilla bands, 
the sources said:. 

Reuter 


to peace moves 


BY L. DANIEL 


THE POLITICAL ball i* now in 
the Arab court, following tsiacli 
Premier Mr. Yitzhak Ka bin's 
tardy, but :v we- repeated, i-lit ■ 

discuss Egyptian President 
Anwar Sadat's peace prupoi-als 
"at any tune, anj where." Jl is 
considered by official circles in 
Jerusalem. 

Mr. Rabin’s oiler has since 
been backed up :■> Israeli V jH'iUfs 
Minister. Mr. Yig.il Alien, who, 
in interviews with Dutch and 
West German television Uiirine 
the past -IS hour'., suggested linn 
a meeting shauld take place 
be-luccn him :»nU bis E'-t> ou.iii 
counterpart. \Jr I'ahmv . 
week, in Geneva or an.' other 
mutually agreeable place. 
Similarly, the Israeli Gm em- 
inent, in ns note to the U.Y 
Secretary General, match! ne the 
Syrian agreement for the exten- 
sion of the U.Y Infers in all (laic nil 
the Golan Heights fur anulli'-r - it; 
months, pointed nut that it h.nl 
submitted propu^.ils to D.un.i'teus 
for negotiations in end ihe st;,l«- 
of war months ago. but lutl re- 
ceived no repp. . 

These propu-aK were cun- 
vejed through Washington, 
which is also the channel f"r iw,, 
recent Israeli warnings ihal a 
massive Syrian military presence 
in southern Lebanon will mu in- 
taken quiescently by Israel. Vlic 
other warning was that, since 
Syrian forces now control llie 
roads (u soul hem Lebanon. 
Syria must In- regarded a< 
responsible for preventing 
terrorist incursions from 
Lebanon into Israel 

Clearly, if ihe Syrian force*, 
arc to conlrol the Pa!«-.line 
Liberation Urbanisation ftuees 
in Southern Lebanon, there will 
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Name change 
for Libya 


THIPOU, Nov. 23. 
LIBYAN HEAD of State Muam- 
mar al-Kh'edaffi has changed his 
country's official name, and 
Libya’s rating body is discussing 
moves to make major constitu- 
tional changes, Libya’s Arna 
news agency said to-day. Col. 
Khedaffi announced yesterday at 
a meeting nf the General People’s 
Congress here that the official 
name of the Libyan Arab Repub- 
lic will now be the Libyan Arab 
People's Republic. 

• The Congress meeting will de- 
cide whether to accept a draft 
declaration which will radicallv 
change the constitution. Under 
the draft, submitted by the 
Ministry of Justice, the Prime 
Minister and other Ministers, 
previously appointed by the 
Revolutionary Command Coun- 
cil, would be appointed by the 
Congress. The aim was to estab- 
lish popular democracy where 

the people would make decisions, 
legislate and rule, the agency 
said. 

Reuter 


AUTHORS WANTED 
BY N.Y. PUBLISHER 


Lcadiiic booh nubluher seeks manu- 
«rap3 oi all i?pus: fiction Don-hcuon, 
pocUT- scholarly and rclisious v arks, 
fie. .New authors uelcomcd- Send 
Tor free boofcct. FX-I. Vamw Press. 
51B W. Si St. Nett- York 1M0I. 


Relocate 

with 

confidence 


GARDEN CITY OF WALES 



Cwmbran New Town Ikis t^.'h i-il mu.- r. of On- it^-jIc ii.-. i. n.-...-,i i ; . • , . i 
tjymdusn.v dcnau'.mrl.ifirr n-l<x.ii uni. Luili-moi . i -m. : - a-.. 
hours from L-'ndo- &■■■ M4. mnr-rv inl'm:i.-> frrnu »'.i'-'.ime! :;>i -• ' 
M6,J.loO.C'wmbmn i- t>f R'lwitt'A/ncsr.-u. ...-.-'i.o .nd^n 1 1 ; 
drvelopmerui. 

Now tiie.Mt Is “-uiTJin-- woriw.ii-d : owas d. J tin* n.-wp; rr.iusi- ,.i 

Celtic Sf-aenerpy. in «. wmui-in. -M.uk/ :m,l Sn-nci-r. 

1Yook-o.iniJot.hci'ij'-ciitiiliip]'«<linvciii.i-<rn i.nli-.i-l >p iii.im- 
Town Centre; an*l i hi.* ,-onndi-m e j- .-tun m by in.ii.-i • m 1 1.-.; - .-. :i. . 
have seized the onto: tutni" l--»*:;ruti'l tn a hi-.mt ■ ; n j lU - .* -.- :i!.--i 
easy reach of London .in.) the Midiaiitl-. w.iii rb-.iv: <!.>"• •-••i 
Govei-nmem.[n , ani:.C-.-.m<*i.tn D'-Vi’i..pnti-»ii i,-..i i-oi.ti ■••n li.i- 1.. n 
and lo l inure I hnti ah u tidied l.icicrn — -rail .- ..iv -nij hi Pi,-.. . 
Get the facts. Lean IioMmii .' .it'i-slill . 1 1 b.~ I . ■ i ■ . t ! .• -il 

concess'ions mav .ippiv.Thf k.'-.-im-n -.vh<*. mm v. nli • ,.i; . .i . i .. 
housed immediate!.* . Please use i he o*upoii i*r write • -r ■ i -i. L 

for Information. 
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Please pon to R. P. Monday, kLB.E.. M.C.. 

G< neral Manager. C-.vr.ibran De\ i-lopmcm (-• -i K-n Mon. 
C irert t House . Town C.-ril.-e, Cwmbra n. J a cm !«n ::\J. 
Trl : Cwmbran 67777. 
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Slumberland 


stays one ahead. $ 



/ V 



In order to meet higher demands from 
home and export markets. Slumberiand, 
part of Duport Furniture Products 
Limited, manufacturers of high-quality 
bedding, decided to modernise and expand 
ail their manufacturing processes by 
introducing revolutionary technologies. 

The new concept would mean 
increased profitability, better production 
control, improved working and handling 
conditions, new engineering tediniques 
and more effective management control. 

But to introduce such a Ic-clinolwgical 
breakthrough in a traditional industry, 
meant that 70% of the workforce in what, 
is Europe's largest bedding firm would 
have to have their jobs substantially 
changed -quickly and simultaneously. 
All departments were to be involved. 

So what did Slumberland do? 

They introduced a massive re-training 
programme, the success nf which was due 
to the fact that the company and Furniture 


and Timber industry Training J> »ar< i 
have fur m.tny years w. irked i«.»gfctiu-r in ail 
aspects of training and df.c-lopjucni. 

Tliis included tlte provision i>l guud. 
instructors ivhu were able to meet tin.- 
extensive and detail* -d training r. j i : i : ■ ii. 

Within sl\ iimniiis the tvu-kf. ii'.'* - had 
readied cxperit-nml worker standard. 
Tlicy arc- now working in IvUer ■ in«Jiti. *ns, 
producing better products, and in* *r*- 
of them. 

If there is ;in\ area in \ util* 1'isi'K-.*-; 
operation that >ou red i uuk! U nefit lh*-ii 
improved (raining, contact ih>.' i I H i-*r 
your industiy. 

Il' vuii don't haw.- an JTH or 
don't know which «uu- :<« i-nnL.cl. i.jill 
Mr J McKclwv on ni-S'lo ]?i >. 


: Manpower 
' Services Commissioi i 

in,, I g i Training 
i lNi/J Services Aqency 


^ ■ MM SERI-BKCAWAI4*BANG£QK^HAAD^^gjaO?i^KWW.W^^^^^OT^iaNABALll.^CU/U^AJAJMP^**^raiNG*KllWAlT#L0fiD0rl»MA1)*AS»MAB||IA 


Training breeds success. 
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THE CAMPAIGN AGAINST MADAME MAO 


Madonna of the Shan 



BY COUNA MACDOUGALL AND PAUL BETTS 


THE CHINESE PEOPLE, from a flop called " Bloodshed on wolf teriously died in a car crash. And political supporters. According emancipated woman, in Ibsen's 
ail accounts, are hugelv en jo vine mountain" she turned to her when Chairman Mao was dying to China watchers, the campaign The Doll s House, 
the tales of scandal and intrigue advantage the fact that she was she was “ having fun and playing against Madame Mao has been Behind the present campaign 
that are appearing these days not chosen as the leading lady poker ” Chairman Man. we are more vicious and personal than against Madame Mao there seeaw 
with obsessive regularity in in a play called “ sai-ehln*bua " also told, hardly saw her at the against any other .Chinese potiu- to lie a .undamental ctonge m 


Cambodians 
reSS in border 

nancipated woman. In Ibsen's ^Sh With 
fhe Dolls House." rrvj' *1 

Behind the present campaign I I SI lTl.fi ' 

ainst Madame Mao there seema . 


allow 49% 


BANGKOK. Nov. 23, 


FOREIGN STAFF 


t v ” n - ■■■ r \ ■ ; 


the columns almost every day of nant. burst into the middle of a ~ ■■ 

the colony's Right-wing Chinese Central Committee meeting in • [ va 

newspapers. Yeran in 1940 and proclaimed “vJjSgT* - 

Traditionally, China’s official that “the Chairman Mao and 1 ' * ■ ‘ .-'Wfflk 

Press is bereft of gossip, devot- have started living together," and . . . > wj||/. 

ing column inches to austere con- how the Central Committee, tak- ijM-.i*;. • 

siderations of state, philosophy, lag a dim view of this Shanghai /**~* *K*Jm & E 

economics and morality. Now. in groupie, insisted that she should -miM s.-;/ L'tffh '. 1 

a highly personalised campaign n °t appear in public life for -0 .'iSe 'V/f' /T 1 .• jg 

smacking of a witch-hunt, it years should she marry Chairman \ JSf 

reads more like a turn-of'thc- .. . . . _ «' •’» • £ §m 

. century scurrilous French serial She did— and when the 20 years mL* • ;• 

starring Chians Chins, the “ p * **£«.?* °,' ,er the nm- -**V?y.-'- 
widow of Chairman Mao, cast in " n ®,°f,-9J? rae ?. e pa ,? ce polit t£ S- : 
the role of a madonna of the ;™S ine Wll hc If eIf ,h a ° n rSS 
sleeping cars of the Shanghai ch^ '• 

Exnress the femme fatale dynasty. She feasted on golden • HaifiSS&iigi • v-iiiv/ qfegta;- 

.»v.ii< n TF«f n . S J?.,;? carp; she ordered a Canton ship- . VE&£®****^- 

hlrt S tn f hirf palace 10 palace yard to close because the noise r* fi§P: 

°Th^ e “ HUr M.w.mfl vq«” disturbed her; «he had a forest , ‘ ” 

..J5«?K» < !ii a r > J ,f i, Ma r am i e . Ms0 h tu t down because it obstructed ‘ * -V. ■ T* '• 
!!f o d0U iAn e i d her T i pw: she ha d an electrician a' , '• 

ing. Only yesterday the official f 0r tu r0( j f 0r not providing an ■ v - ' *: - 

Hsrahua news agency, writing adequate heater in her bedroom; s' •' ■■ ': . - *. ■. 

a, 'l u ‘ Mai. and the so- she drank saffron water. rh t__„ « -«*>»«■ 

called "gang of four" or the She imported obscene films. Chiwh, Uimg 

new capitalist roaders. was over 500 of them, compelling ■ 

‘.a.vina ijuii she was a "ing dignitaries to watch them at 

careers*! who “ prostrated h*.-i- special “blue movie sessions." reported saying: It is pointless 
self in admiration before The films, according to the ofTi- our seeing each other. What do 
Western bouqeois thincs." It .-ial Press! included “ Henry VIM you (China) do with my book* 1 
then carried what amounted to and his Six Wives." “ Great and th* ideal*; of Marxism? You 
an exposure of her early career Expectations" and "Lady Caro- don't read them. . . . All you do 
as a film actress, alleging that line Lamb." ‘ is make enemies." 

she climbed up the Shanghai film More seriously, she master- These stones are just one 
inrlu-urv ladder by slecpins with minded u number of asaassina- aspect of lhe current cam ; '.nan 
the most powerful men around lions: most recently, in July, that of vilification against tlrs 63-yvar- 
fher first husband was a film of a nonagenarian Chinese Com- old widow who was arrested *asi 
critic>. and how after starring in munisi P.hu Teh. who mys- mmth roai'lhcr with her le.i “ u 


was lampooned .in a cartoon for instance, the People’s Daily Vietnamese Government is representative* slncfr the-: 

sitting with his wife on a donkey, disclosed that the newly aojdlm, a police Sported to be planning to open peace talks of 1973 took pl t ; 

The attacks on Madiure Mao a PP° inted Part T Chairman, Hua spolnimm said to^iay. . • _ : ^ c0 5 ntry t0 foreign er- Ncuilly Francc on Npvemt, 

hoiSve? "have contain^? almost Kuo-feng. has a wife and famtiy. The fighting at Hat Lek dU- ment and is preparing Jeglsla- but so far w eiew progtei 

Conf'uSan ove«on« Af schism In 3 front page arTlde * ^ new8t » the. south-eastern coastal tion to allow up to 40 per cent, been reported from . 
and in a TachaC°ha?rman * Macfs E? p ? r 5 epo r te<1 that oae ° f Mr - proyince of Trat started yestBr, foreign ownership of invest- ^ new , Investment : 

“ UJ . _ *“t*I al, uairmau . tr,, a ' B rfaimhlpn irnrinatnil frnm rinv whpn P a m h nA < unr ,h_ /lnnnt n* >. . * 


Little Li. 


Publicity 


** gang of four*' the Chinese are “Uttte. LL" said - -. .pore Straits Times . quoted Mr- Vietnamese A f 

io!d “ spent monlv iS dirt led . 3? e “*« number of Cam. le Van Mau. HanoPs senior development' : 

dissolute^ Hvm SniJ?ii d S t eat Ti 11 » »i bodian casualties remamed un. trade representative m^inga- Foreigners will be able t 

in- and drinUnc m§ watehta* PubllCltY ^ l0 T n hours, after. tfeWi pore, saying the proposed legis- between 30 and 49 per tt 

old operas and TOlcar tf firn* ” 6 J S, the cla?h cached Bangkok, Jati on Is the latest in a scries investments in Vieinam; 1- 

01a operas ana vulgar fiim-s. aonointment the The sp«h«»nian earlier .. safe of measures designed to stiitro-. Government with tin 

These themes all feature on pS has -radukriv told man - v Cambodians had been late economic growth and trolling interest, 

e posters that have appeared . Chinewpeoplemore about Wlle f bur there was n0 W «f development in Vietnam. The Government has car 

1 Street walls, courtrooms ana JJ® ne w oSlitom . And in 4“ter- S au S |n P th ® ,C3 te ® f *** fight- According to a Reuter report, oil • cOncewtona granted l 
-lire stations. Some depid g*,J e arfeSe aiT'PeSnltf /dSiv ins or casualties. Mr. Mau was not available for fanner-. Nguyen Van Thiet 

adame Mao in postures s 0 . ^stijiained that Chairman Mao had There was no report- of comment but diplomatic sources ernraen* hrBomb Vietna 

idignifiod that they verge on JJ sl nSt e dhefore hta deatt ^Uiat casualties among the Thai forces in Singapore said they under- has given favourable respn 

e obscene. The radio, mean- 5JJ 1 Hua sboul? be 9 riven pub- which were supported dttr Ins tbr stood that he had just returned overtures . r 3ty FrenS 


Since his appointment, the j 


ice politics. -.f.JB the f 031 ?” ^ at have a ?P« red the Chinew people more about wn ^- bur there was no way of development in Vietnam. The Government has car 

on the ; : v4H on street walls, courtrooms ana t Je new Chalnnan aS in vester- S au S m P the <«cale of the fight- According to a Reuter report, oil • edneearfota granted l 

the Tans . poJ,ce 5l ®t lons -. Sorae de P ,ct da^s article the Boole's Daily Inc or casual ties. Mr. Mau was not available for former-. Nguyen Van Thiet 

l on golden ' . iStal&L - • Madame -Mao in postures so . * xblalned that Chairman Mao had There was no report - of comment but diplomatic sources grnraent tirr-Soutb Vietna 

lanton ship- undignified that they verge on fn st meted h?fo4 S death Uiat casualties among the Thai forces in Singapore said they under- has given favourable respc 

; the noise •"* r - ’ th,? obscene. The radio, mean- S? 1 Hua shoul? irivlrf oub- which were supported dqrlng tbr stood that he had just returned overtures "Jjar French - 

id a foresi •''flHBHk. 1 • ‘ ’* while, has plugged away at Stm^known to action by three naval ships offr from Hanoi and that the Straits Japuheseinrerests, • 

Obstructed ?•*. Madame Mao’s taste for the ■ , f hl ^ shore. . ' -• Times report was- accurate. U.5. oU «£m^«ates,?whteJ ; 

electrician • latest Pans fashions, perfume «#•» hr steo" . Newspaper reports said Kluner The diplomats, and industry put up uteat. of rtbt-'-ectt' 

oviding an * V- and Hong Kong beauty salons. ' ■ ' Rouge soldiers an Sunday begs p sources, said the Vietnamese gioom. spent on >«xplo«ii 

r bedroom; t’ .'•••"• She is reported to have had an Details of how Little Li was { 0 mobilise at the site after- r an Government has for some rime Vietnamese - reserVSc:-^-: . 

er. <■!.!«« indecent taste for expensive sent out In the country to work inspection of the area last week been indicating an Increasing believed tn be 

cene films. Chianj, Unn & wiss in an asricultnrel production ],y >n 1B | Prime Minister Than in interest in long term foreign contact WiTaj'^HeWjiY^^- 

eompelllng A fairer assessment of Mme. b ^sade were given in a broad- Kraivlchien. The reports ?aid investinent from the West to solution 'to 

1 them ai Mao is likely to emerge from a ca“t -yesterday and Mr. Hua sain more than 1.000 Thai villagers help in development and con- prnl>lo»n«;" ! ~ • 

sessions." reported -saying: “it is pointless (»;o S raphy currently being ‘in p accordance with Chairman were evacuated before fighting sanction programmes. Earlier fhlt in on^the^- 1 

io the ofTi- our seeing each other. What l 1 -.' -.vritten bv an American scho’ar, v aos Instructions, we revolu- erupted - The Government, while recog- oil services -eonapap^Eosu •- 

Henry V! 11 >ou (Chins) do with my book-* Professor Roxan Wiik-». who Lonaj-y parents shnnid sand our Ilat L e ^- hag been the nscenc nising it must depend on foreign it signed ft U*Mer..-efe*it^fe‘:-. 
i." "Great and the ideals of Marxism? iou interviewed her in (he early 70?. n ’ A ' n children to villages In tne 0 j- frequBnt clashes between 'aid io rebuild after the lung war jjie. \"ietnatQeM -KOVfrrtiBt- ' 


reported saying: “ It is pointless 


and Hong Kong beauty -talons. 
She is reported to have had an 
indecent taste for expensive 
wigs. 

A fairer assessment of Mme. 


The jet- powered co 

How Cooper Industries 

an engineering break 
some heavy- spend! 


I The Vietnamese are anxious \u initiatives - to improve re* - 
Improve reiarions with fhe US with 'helfihlwurto'gr SoutK". 
and to secure the aid and com- Asian count nes, Malays?, 
pensation that would follow promised to help ifoe Yleir- • 
e tahlishment of normal diplo- revive ih^Ir rubber', piaril 
malic relations, but progress here and develop a iialip Oil uif 
has been consistently held up by fishery and offshore -nil cr - 
itic issue of the nearly S00 US- lions projects have !>ee' - : 
soldiers still listed us mining m cussed with '..Indonesia ' 
action in Vietnam. Sinsupure. -talks have t r ; 

The first direct . talks between tinted on inc typing bi'; 
"U.S. and communist Vietnamese trade. 







:o outsmart 
Hors. 


India prepares 
efnergy plan to 
cut oil use 


Alarm in Ne 
Delhi on arn 
for Pakistan 


By K. K. Sharnu 

NEW DELHI. No 


T n the early Fifties, several manufacturers 
JL of compressors, including Cot'per Industries, 
all had the same good idea: a pipeline com- 
pressor that was driven by a turbine instead of a 
piston engine. The higher the pressure and 
horsepower requirements got, the more eco- 
nomical the turbine concept became. It would 
cost less, install faster, and need less 
maintenance. 

Now the only problem was how -to do it. 

Two of our competitors, each one much 
larger than Cooper Industries, began developing 
a turbine for pipeline use. They were investing 
tens of .millions on research and development to 
overcome the technical hurdles. 

There was no way Cooper Industries could 
invest that kind of money. It looked as though 
we were going to let this particular wave of the 
future pass us by. 

Why re-invent the wheel? 

Then our engineers had a brainstorm. Why 
even try to develop a turbine? Instead, we could 
buy turbines that were already being mass- 
produced — jet aircraft engines — and use them 
to drive our compressors. An ingeniously 
simple idea. Of course, there was a catch. 

Pipelines don't fly 

Jet engines of a 707, for example, had to be com- 
pletely overhauled after a few thousand hours 
of operation. On the other hand, the kind of 
turbine needed for a pipeline would have to run 
for years, literally without stopping. 

How did our engineers plan to get around 
this flaw? 

Simple. Pipelines don't fly. Almost all of * 

the wear and tear on an aircraft 

engine happens during takeoff \ . 

when the engine is at full throttle. V 1 . 
Our pipeline jets would never have \ \ . 

to work that hard. They would \ \ 


turn the compressor at a "cruising speed" year 
in and \ear out. 


The jet-powered compressor takes off 

In 195S, we began working with jet manufac- 
turers to adapt engines to compressor service. 
Within a couple of years, our Cooper-Bessemer 
jet-powered compressors had become the 
industry standards in their horsepower and 
pressure range. We had succeeded in grabbing a 
big piece of the market at a fraction of our com- 
petitors' development cost. 

Now the energy crisis has given the jet- 
powered compressor another boost. Gas that 
was once burned off as a nuisance by-product of 
oil wells is now being compressed and piped to 
liquefaction plants with our machines. And the 
light weight and low maintenance of the jet 
units make them ideal for offshore and. remote 
locations where more and more gas is being 
sought. • 

We expect this boom to last quite a while. 
And when it ends, we're ready for that, too. 

What goes up needn't always 
come down 

At the time we invented the jet- powered 
compressor. Cooper Industries was strictly an 
energy products company. As with most one- 
product companies, our income followed a 
"boom and bust" cycle. Since 1967 we have 
pursued a concrete, pragmatic plan of 
growth and diversification. And because 
Cooper Industries is an operating company, hot 
merely a holding company, we've been able to 
shape each of our businesses to stabilize earnings 


further. Today Cooper Industries is a veir-well 
. balanced company with leadership positions . in 
""three industries. ' 

This story is continued in oin: 
annual report 

Putting confidence in engineering is one of the 
things that the management of Cooper 
Industries has done right. As you can see from 
tlie chart, there have been others. Find out more 
from our latest annual report. 

Write to: Cooper Industries, Inc., c/o Coopind 
Ltd., 173 Sioane Street, London, SWIX 9Q0,England t 

O-vr.i/t- what you acquire. That's non-glumeratisin. 

We put it to work in: . . . . _ 

Hand Tools 

The Cooper Group (Lufkin. Crescent, WeUcr, 

Nicholson. Xcelite). Rotor lool. 

Aircraft Services 
Cooper Aimiotive. • 

Energy Services 

Cooper Energy Services (Cooper- 8e**em«r, Ajav, 

Penn Pump, Superior). 


nine." because Indn-P 
relations are stabilising. 
The Indian view was to 


bombers, and was made a; 
to keep Pakistan from ac- 
a French nuclear reprn 


Cooper Industries Share Earnings 

(Fully Diluted) 


j.-Sy Our Own Correspondent By K. K. Sharnu 
-• j • NEW DELHI. Nov. 28. NEW DELHI. No 

• i # MASTER plan on energy and INDIA has told ihe U.S. 

' T -. ‘ fuel, with its arcont shifting serious imsglvuig^ over 
■ =t,mr from nil .and focussing on n„Wr%u° "af, lo Pakls^ 
*oal and other energy sources. )s reported to have said. t 
v‘ is being prepared by ofhcials for uffer js “ill-timed and it 
• * ' ^consideration by a new Indian time." because Indo-P 
• ; ^btnei committee on energy. relations are stabilising. 

" finalised shortly, the! J^/a" $»»«« 

- — “ho wnV''«um»i«,ed t 

; A T fi^^?™ii rt 0 ^hPp d than P o n if Foreign Ofnci- over the we 
•'*$? win: be particularly slgni’ J hc ^sophb 

, ?$. * “ a ^'“f dP3led homl,:.!?. X maft 

•/ Jisc c ?: ude 011 prites ‘ . . to keep Pakistan from ac- v 

• . • Meanwhile. Prime Minister a French nuclear reprn 

' Indira Gandhi has toid the plant. 

• ruling Coagre-s Party's annual Pakistan has said so f 

session at Gauhati in Assam nothing will prevent U 
State that oil has been struck at aenulnng the nuclear * 
Daraulgaon in Assam and India's view is that sur v 
BOrhola .la Nagaland.- The the l r S. - ‘aircraft will 1 r 
Daraulgaon oil find is in a struck the arms race in tin 
tural^saddle between the oUfi'elcLsj continent. Ihcrehv sett in- 
at Rudrasagar and those at (the normalisation of n 
Lokwa and Lakwam. and present} with Pakistan, which ha* 
indications arc that wells there’ important strides in the p' - ' 
will' produce SO tonnes a day. 1 months.. 

• . ■ ^ 

More S. Africans bating 

SOUTH AFRICAN ...security enee next year. Overseas.' ^ 
police yesterday served restric- torles Minister Olivier Si i^ 
tion orders on eight Cape Town here yesterday. Reuter 

• residents under the Internal from Djibouti. M. Stir ns- - 
Securlts 1 Act bringing to 31 the talks with local political : * 

. number of people banned under. tad led to an agreement n* 
the Act in the past, fortnight, to achieve the indcp'- 
John Stewart reports from Cape next summer of the tiny 
Town. enclave at the mouth of 1 

As in the cases in Johannes- Sea. 
burg and Durban, the latest 

orders, effective for five years, ShioDifl? destrOVC: 
are on people eneagert in labour ucaiiuyu. 

affairs and research. Six of them TRADE UNION pressure 
of students, teachers and em- like destroying Aus 
ployees of the University of Cape coastal shipping industry 
Town and two have trade union same way that they seer 
connections. ■ have destroyed the largi 


mm 


Year Ending 


Headquartered at Two Houston Center, 
Houston, Texas 77002 U.S.A. 


19751 I 1976 1 

l-ilfi \fc-nrh-. 


connections. - have destroyed the largi 

building industry, the f 

Guerilla group Transport Minister. Mr. 

B Nixon, said yesterday b 

AUTHORITIES- have clamped a Randall reports from Ca 

security blanket on the reported 

seizure of an armed guerilla BishOD'S protest 

se'-js^s* £s? b iid Jap n a 0 ye ;- ' 

reports from Hook tion of two American prlfir- . 

reports from Honk Kong. the c]osure nf tWQ c hurch .. 

FwnnnU l.. a stations in the south. v?l 

f\0 . rrencn base martial law crackdown rr- 

FRANCE docs not intend to in lhe arrest of more tl 
maintain - a military base in- persons. UPI reports 
Afars and Issas after independ- Manila. 


\ ' * \.V : % 

\ \ ’. -rA 



Instead of racing fc> ; ' 

tnprial H n 4 ano inr me niMlinoe 




special turbine for gas pipelines. 
Cooper Industries found a way to 
do the job with jet aircraft engines. 
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‘Opium king’ imprisone 

BY OUR OWN CORRESPONDENT RANGOON. No*. 


BURMA'S" 41-year-old " Opium 
King.” Mr. Lo Hsing-han. has 
been a&nienced. to death (eum- 
muted to lire imprisonment. 
uhder-.Uie terms of. the partial 
MJMity granted by the Govern- 
menV in 1074 ) -pn .a charge of 

OTgiiifr.war.aK«in?t ihe Govern- 
itienk He has also heen sentenced 
to t(fe. imprisonment on charges 
of smuggling opium, herein, gold 
and afras from Burma. Ln made 
his fortune principally from (he 
lucrative opium- smugsling trade 
that flourishes hr the M Golden* 
Triangle." the wild. 60,000 square 
.miiijfr "area -where the Burmese, . 
LaQtIdt) Arid TJtei frontier? meet. 

Lb was former chief of the 
1,374-man , -local defence volun- 
teer force of Kokang, a small 
amttituem state In. Burma's, 
north-east frontier . - adjommg- 
Chfna. Thongh formed bj* rhe 
Government m the 1950s. follow-,: 
ijig ...the TCuoraingiah (Nation- : 
gliati Chinese '• invasion ” or 
eastern. "Burma. . the -force -wuh 
not ’pa f? for and (.-quipped by' 
the Government, Lo therefore" 
tppk -up opium-smuggling (with 
dmfchrt approval; he.-eta»med ; 
at -his . trial) to find the 600,000 


kyats (ahum £46.000) he r- 
for the monthly upkeep « 
men. 

The scale of his nper 
grew so great, however tl 
was mekiiHiued " Opium l 
in the narly H»7 ik L.m* 
ul>q logk in smuggling ui 
‘.ind Rlosnk gems from B 
bringing in gold bars arm 
uni munition from aernv' 
border using mule cu r - 
motor-trucks and even ai 
in his operations. 

; As Lo and his armed 
ipamo tn assume the 10 
local ’.warlords, the Govmt 
ordered dlsbandmen 1 of hi<» 
in April. 1975. Lo respond ' 
going underground with 
&0fl nr his men. 

His" forces wen* defeatt 
Government trows, and L* 
across the border to Tha 
Captured by Thai border P 
he was renptriated tq Bun 
Aucust. 1973. His capture 
at the time hailed by po."‘ 
ilie hie'apst sinelr 1 victors* d 
tn Imorpatitma! efforts !o f- 
nate rhg elusive and 
warlords of the " Gc 

Triaaslc" 












*Tlie 'Financial Times Wednesday November 24 1976 
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BY HUGH Q’SHAUCHNESSY 

AS PRESIDENT Carlos Andres 
Perez of Vcdezuels expressed 
j his faith in the strength of the 
(British economy and pledged 
[ that thatpaxt of % the Venezuelan 
| monetary reserves that are kept 
f in London would he left here, 
j Britain and . Venezuela initialled 
Ian economic and Industrial co- 
! operation agreement . that could 
j bring big new orders for 
British .exporters. ... 

, ‘ “We are confident in the 
I strength of Britain audits ability 
I to get through the present tem- 
} porary crisis. - We , are keeping 
i part of our reserves in London 
» and have no plans to . move 
{ them,” the' President said at a 
i Press . conference.; .yesterday on 
I the third day of his. official visit 
! to Britain. Venezuelan reserves 
held in London ! are- "understood 
to amount to several hundred 
1 million dollars. . ■ 

■! Earlier Mr. Edmund Dell, the 


Trade Secretary, Mr.- Ted Row- 
lands, Minister- of State -at. the 
Foreign and Commonwealth 
Office and Dr. Ramon Escovar 
Salom, the Venezuelan Foreign 
Minister, initialled a co-operation 
deal covering energy, transport, 
iron and steel making, petro- 
chemicals, agriculture and 
fisheries, • health and social ser- 
vices, environment and ship- 
building. 

The two- Governments, with 
help from the private sector, will 
promote the conclusion of con- 
tracts in these areas. At his news 
conference President . Pfirez 
made specific reference to the 
fact that the British industry 
could become a partner in his 
country’s steel expansion, plans 
and also play an active role in 
the aviation, shipbuilding and 
railway sectors. Britain was 
already collaborating' in .the 
building of the Caracas- Metro, 
he pointed out. 


In the specifically financial 
field the Venezuelan leader said 
that British banks would play a 
major rule with other European 
banks in the issue- next year of 
Venezuelan bonds to the amount 

of $500m. or $800m. 

In the face of sustained ques- 
tioning ‘ about his ideas on the 
size of the oil price rise to be de- 
cided upon by the Opec countries 
at next month's meeting in Qatar, 
the President .refused to be 
pinned down to specific figures. 
He indicated, that much would 
depend on the degree of agree- 
ment reached between the de- 
veloping and the developed 
world at the current Conference 
on International Economic Co- 
operation. the North-South dia- 
logue, which is drawing to a close 
in Paris. 

While he expressed cautious 
optimism abont the prospects 
for some agreement he warned 
of the gravity of the situation if 


the Third World’s aspirations for 
a - new international economic 
order were disappointed and the 
conference failed. He said that 
Opec might decree a temporary 
international price for oil which 

could be adjusted later in the 
light of the final result of the 

conference. 

Venezuela, be said, did not 
want a confrontation with the 
developed world and would not 
press for an increase which 
would fully compensate for what 
it considered was tbe erosion of 
tbe purchasing power of its oil 
revenues. He did. however, say 
that he wanted greater agree- 
ment on measures which would 
safeguard the interests of the 
world’s .primary producers. He 
confessed that in his conversa- 
tions with Mr. James Callaghan 
it had been impossible to reach 
full agreement on the question 
of tbe North-South dialogue. 



New York to ask for more aid 


BY JAY PALMER . . 

A. STRONG bint that New York 
City will shortly be ‘asking for 
greatly increased -flnanriai help 
from both its municipal pension 
funds and its creditor banks was 
made late last night. 

In a joint statement;. both New 
York City Mayor Abraham 
Beame and New. ..York State 
Governor Hugh Carey- more or 
less ruled out the. two other pos- 
sible solutions to . tiiis city's, 
revived financial crisis. .. 

They both stressed that New 
York city would -not. .he making 
any new appeal for direct 
Federal .government aid "except 
las a last resort 1 ! At the same 
[time the .Governor, emphasised 
that the state’s own financial 
position Is now too precarious for 
it to bail out the city yet again. 

The immediate problem facing 
[New York City is how to raise 
an estimated S1.5bn. ' over" the 


next few months, to . pay off 
individual investors holding city 
debt. The debt moratorium 
imposed last year halting interest 
and capital repayments of this 
debt was declared “ unconstitu- 
tional ” by a court last week. 

However, any new plea for 
help to tbe hanks and pension 
funds is not likely to receive a 
warm reception. The banks and 
union funds already hold about 
$lbn. worth of short term city 
debt and further amounts of 
indirect city debt in the form of 
municipal assistance corporation 
notes. 

Although the city’s leading 
creditor banks are this morning 
maintaining a discrete silence on 
the subject of additional note 
purchasings, it is believed that 
most will resist strbngly on tbe 
grounds that such additional 


NEW YORK, Nov. 23 

holdings would violate their 
lending limits and, given tbe 
city’s financial condition, their 
fiduciary responsibilities to 
shareholders. 

The spokesmen for the city's 
largest unions were equally 
gloomy. “We are utterly 
pessimistic, about taking any 
additional pension burdens,” one 
commented. "We cannot be 
expected to pay' the price of this 
city’s problems.” 

Given the likely strong insist- 
ence on this front, many believe 
that the city's hard line against 
additional requests for Federal 
help to be a ploy. A spokesman 
for tbe 'mayor’s office admitted 
that the city administration 
remains worried about giving the 
appearance of rushing to Wash- 
ington for help before publicaLIy 
exploring other options. 


• President Carlo* Andres 
Perez of Venezuela stands 
on attention under a statue 
of his country's nioeteenth- 
. century liberator, Simon 
Bolivcr, in Belgrave Square 
yesterday. Mr. Perez laid 
a wreath at the Toot of the 
slat tie. 


Soviet threat to U.S. satellites 


BY DAVID BELL 

THE PENTAGON to-day refused 
to comment on reports that the 
Soviet Union has tested two new 
devices designed to cripple or 
destroy enemy .^Satellites in 
space. The reports— which have 
appeared in two American maga- 
zines— have excited considerable 
interest and officials concede 
privately that they- are broadly 
accurate. 

. The reports suggest" that the 
Soviet Union tested two separate 
. devices, both of which have im- 
I portant implications for Western 
j defence strategists because they 
i raise the possibility tiia« 
satellites on which tft- „ -si 


relies for early warning of Soviet 
. actions could be neutralised 
rapidly in the event of a war. 

The first device is a chemical 
laser which works by mixing 
gases such, as hydrogen . and. 
fluorine and does not. like an 
earlier counterpart, need large 
amounts of electricity. According 
to a carefully-researched three- 
page article in Newsweek, at 
least . one U.S. satellite was 
blinded for up to four hours on 
one occasion— by a laser of this 
kind. ‘ 

The secoDd weapon now re- 


WASH1NGTON, Nov. 23. 

ported to be under development 
is what is known as a Hunter 
spacecraft, whicb. somewhat like 
a jet fighter, can be launched 
to "chase*' an already orbiting 
satellite and destroy it. 

There has been .very little 
public American comment on 
Soviet attempts to perfect new 
devices for a “war in space.” 
But the Pentagon did cod cede 
last year that “we have recently 
been concerned about the survi- 
vability of our satellite systems 
and - we are making an- aggressive 
basic technology research effort 
to protect our satellites from 
this Soviet threat.” 


Carter 

charms 

Congress 

Bjr Jurek Martin 

WASHINGTON, Nov. 23. 
MR JIMMY CARTER 
President-elect, turned his full 
charm on tbe Congress this 
morning and by all accounts 
captivated even some of the 
crustier members of tbe 
Foreign Relations Committee. 

To-day Mr. Carter is meeting 
leaders of a Congress, both of 
whose Hoases are overwhelm- 
ingly Democratic and which 
is expecled to accord him 
something of a honeymoon 
when be lakes office in 
January. Yesterday he con- 
ferred with the current 
administration. 

Mr. Carter's great coup this 
morning was to give members 
of the Senate committee his 
private, unlisted telephone 
number In Plains, Georgia, 
telling them that they conld 
call him any time they felt like 
lL This was something he used 
in the earliest stages of his 
Presidential campaign when he 
used to tel! his far more 
humble audiences to write to 
him. 

Amid all the euphoria. Sena- 
tor Charles Percy, the Repub- 
lican, did disclose that some 
matters of susb lance had been ‘ 
discussed. 

“He would view with very 
grave seriousness a precipitate 
increase In oil prices,” Sen. 
Percy said. "The developing 
countries simply could not 
afford a major Increase in 
prices.” 


MEXICAN LAND EXPROPRIATION 


Controversial move 


BY ALAN RIDING IN MEXICO CITY 


BY CARRYING out the largest 
land expropriation of bis six- 
year administration just days 
before leaving office. President 
Luis Echeverria has further com- 
plicated the economic and poli- 
tical situation that President- 
elect Jose Lopez Portillo will 
inherit on December 1. Seen in 
isolation, Iasi Friday’s confisca- 
tion and distribution to landless 
peasants of 220,000 acres of the 
lush Yaqui valley in north-west 
Mexico was merely tbe belated 
application of the agrarian 
reform to a handful of wealthy 
and influential families. But in 
the context of a. depressed agri- 
cultural sector, a crisis-ridden 
economy, an outgoing President 
anxious to bold on to' power and 
an incoming President opposed 
to the break-up of large farming 
units, the expropriation was one 
of the most radical and contro- 
versial measures of the 
Echeverria regime. 

As far back as his election 
campaign in 1969. Sr. Echeverria 
gave special emphasis to the 
need to improve the plight of 
the country’s 2Sm. rural inhabi- 
tants, most of whom are living 
as miserably as their grand- 
fathers did before the much- 
vaunted peasant revolution of 
1910. And throughout his admi- 
nistration, he bombarded them 
with rhetoric, promising to help 
them and urging them to fight 
for their rights. 

Yet, even though Mexico is 
arid and mountainous and sorely 
lacks cultivable land, tbe thrust 
oF Sr. Echeverria’s agrarian 
policy remained one of trying 
to satisfy the demand for finv 
individual plots by millions of 
landless peasants. In six years, 
according to official fltmres. he 
therefore distributed B0m. acres 
of land — much of it itnu^aWr* — 
and poured hundreds of millions 
of pounds into the rural sartor 
in credit and other assistance 
But because this mnn*>\ made 
little imoressinn on centuries of 
poverty and the number of land- 
less peasants continued to erow 
despite the land flisiri tuition*. 
Sr. Echeverria also chose to 
blame the rural crisis on the few 
hichly-effirient laree landowners 
who. through brlhorv and in- 
fluence. had escaped the 
agrarian reform. 

Anniversary 

Last week, on the eve of the 
66th anniversary , of the start of 
the revolution, time finally 
caught up with the neb farmer* 
of the Yaqui valley in southern 
Sonora state. 

The President’s move, how- 
ever, had little to do wiih solv- 
ing the peasant problem. In 
fact, while only ahmit in. non 
peasants will benefit from the 
expropriation. It will have ihe 


negative effect of encouraging 
many other peasants who have 

been waiting for land for 20 or 
30 year.- to believe that their 
turn is near. And, after months 
in which Sr. Echeverria himself 
has been talking of the need fur 
collective p-.-j su nt farms and 
Sr. Lopez Portillo has empha- 
sised production over ownership, 
there is now new pressure t o 
distribute minute unproductive 
plots to millions more peasants 

Sr. Echeverria’s motive for the 
expropriation would appear lo he 
largely political His desire b» 
strike at the rich farmers of the 
north-west, who are themselves 

closely associated with conserva- 
tive banking and business in- 
terests throughout the country, 
has lone been apparent. Em his 
decision lo do so just 11 da>s 
before loavine office cannot lie 
separated from his evident ainln- 
lion in remain noliricaUv influen- 
tial here after December 1 
Specifically, hr carrying nuc the 
daring expropriation. Sr. 
Echeverria ha- ensured himself 
a permanent following — :iml 
ihrrefni-e power base — iinnnit the 
peasantry sinubir lo that eninvrrt 
hv thp kill- President I.liMrn 
Pa r den3« For ‘to '-ears nfT°r ih*' 
nro-Grivemm'-ot Ofimno i*-ipi of 
Pejic nT it Or" He h'*s 

ct|-|,^all-(<nni1 •*»,. r-ocition -if thj 
|r*jiftr*rc of 1 b *.| rnovcment who 
il S o bnn-v-o ho his lnv-«| ;ij|b»<c 
to « it her n-o— ts -iTwri from Sr 
Pi-'invo— '-I’r Ir^iionro in 

nthar qn><it ?hr TTierf* fact th-|1 
ho ii'-ll ho -T* -■ -V|i-- , -on to 7 r. 
nr pnnirnt "ho n 0 * 11 " 1 ' 1 1 rv \> ill 
•».,•;« pTorirtejn from 

icmrinc him. 

4»rtcy , tu r P 

Th.it S: - I one? PnrtrMn would 
tike in ch:'” agrarvn nnlirv. 
however. win one of the few 
points cli- : fi'"l dorm? hi- nine 
month p»or*!or* camp.nivn P:ii K er 
then r--'nn to traditional 
“mvofutiniar.- ” rhetoric in 
flail v ■< Ad "*««»*•? to peasant 
crowds Sr Loner Portillo I'-inoha- 
sirori tHo n poi( for nr-\->ni«it inn. 

efTirinnrt- and p-nfliietiviiv and 

oven «■» rest-'rt that there j F no 
land ie f { to be rVTU-ssirrd 
is not riihhe r he told one 
?aih«»ri^? in c -innn i*cclf “ Yon 
can'i stretch it forever.” 

Yei. r'-'-n ignoring the 
C'-Pio-iV.I 4m “rrnrs" who arc 
still v/i'iivi’l' lao.J, man*, of ilv 
i-ijim’rYs ns ml iinibb-ms :ip- 
related in it-, tis-viillar sv.-li-tn of 
bed «pnu!v Sriim* Pin pesicm’s 
cun tin*. pint* i.n 2S.0firt eniii- 
n!::mljy-nv;rcd f-i-ti:* known a* 
” etifios '" Pol these *’ e»trtii*s ’’ 
jn'-ariahl* own poor ueatiiv land. 
In— I: cv-’fiit nr machtnen and 
are run Hy corrupt '.oca I UMdcr* 
As a re -nil . 'he' *• eUdu« ” pro- 
duce barely enough for the sti In- 


sistence of the peasants and 
their families, while 85 per cent, 
nf them account for only 15 per 
cent, nf Mexico's total food 
production. 

In contrast, a small number of 
private farmers have not only 
been able to circumvent the lew! 
limit of 100-hectare holdings uf 
irrigated land, but they have 
alsu attracted credit, use 
sophisticated equipment and 
techniques and have benefited 
from govern men t investment in 
rural infrastructure, such as 
access roads, dams and irrigation 
canals. And as a result, they 
produce most of the country’s 
wheat, sorghum and vegetable 
oils and account for ihc valuable 
w inier exports of tomatoes and 
vegetables to the U.S. 

Landowners 

The north-u-eslern slates nf 
Sinaloa and Sonora — si ill largely 
in private hands— are models of 
eflitiL-ncj- and productivity. 
Wages for the "peons" are 
relatively hi^li and' ihe avail- 
ability of work is evidenced Wy- 
the low rale of migration from 
tlie.-c areas io the U.S. The only 
political •maa is that the large 
landowners are extraordinarily 
wallht and influential. 

Given the vastly inflated .-"si 
of food imports following the de- 
valuation of lh>- peso Sr 1 npi*z 
Portillo can be expected to 
emphasis agricultural production 
over land distribution and. in 
that enniexi. nut pursue Sr. 
Echeverria ’s campaign against 
the private farmers of Sinaloa 
and Sonora Bui ihe need 'o 
rationalise ihe " ejirio ’’ system is 
emially ureenl, not nnl> so th.it 
increased product mo will im- 
prove the lit mg condition, «>f ihe 
peasantry and reduce imports, 
bin also <o that higher product I- 
vi t' will absorb mure ««f ihe mil- 
linnx of the rural iindereniployi'd 
why eventually migrate In the 
country's overcrowded cities. 

The solution apparent l> chosen 
is the ” collective eiido" hv 
which the communal farm would 
be run as a single economic unit 
ra liter than as perhaps 400 tiny 
plots. But ihere is resistance to 
the scheme from tile peasants 
themselves who have been brain- 
washed hy six decade- ul onici.il 
rhetoric inln wanting ihcir own 
pirce of land. Sr l opcT 
rmlilloV :-b|||iy lo ici|iM>c tins 
v.-' i therefore depend un his.mn 
liotifieal >iivngtii. Rut. Ironi an 
i-eieiornic point of view, there is 
cleirlv no .ilternalive And. 
••ven from a uolitiea! pyint r.f 
view, the unaecrpljMe allernn- 
live is to continue to feed ihe 
peasant rv wiih promises, of non- 
existent land and lo create 
ex-wciaiions which «nomw nr 
I.n ter will turn dangerously sour. 
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We’ve got this habit of being firs 


Striving for ‘Erst’ produces an attitude 
of mind which manifests itself in thousands 
of everyday ways - innovations, adaptations, a 
way of thinking even about small things which 
can mean big things to you, the customer 

All this is not just hollow boasting. 

To give a few ‘for instances’- we started 
being first in 1873 with the first cornmercial 
typewriter. 

In 1911 Elmer Sperry demonstrated his 
new-fangled gyrocompass,in 1912 his first 
autopilot. 

In 1925 Harry Vickers invented the first 
efficient low-cost high-pressure pump for 
hydraulic control systems. 

And in 1940 Sperry New Holland (the 
largest manufacturer of specialized agricultural 
equipment in the world) revolutionized 
hay-making with the first automatic baler: 


“So what have you done for us recently?” 
you might ask. 

Would it be sufficient to say ‘computers’? 

Sperry Univac has chalked up several 
firsts in computers (we produced the first 
viable commercial electronic computer as 
early as 1951), and is growing at a faster rate 
than the industry itself. 

In a nutshell - Sperry 

Sperry is a Corporate Entity creating 
wealth, work and work opportunities with 
17 factories and 23,000 employees in 15 
European countries; six major plants and 
over 6,600 employees in the UK alone. 

We consist of six successful divisions: 
Sperry, Sperry Flight Systems, Sperry Univac, 
Sperry Vickers, Sperry New Holland, and 
Sperry Remington. 


Ir you think we cui help you, or you’d 
like to know more about us - just tick tire 
appropriate box. or boxes, in the coupon 
provided and post to us at the given address. 

If you’ve a particular enquiry which tire 
boxes don’t cover, drop us a line, we’ll be 
pleased to help. 


Please sot*.! me ii:l< mnati'.-n i -n rhe ]■ -i!« :iv.\ 

( * impute: l-.quipmen; .n,«.iU!ii.i . iv. 
CiutJ.nve.ind f cur. ■] 

. _ Ag7i«.tilrur.>i i*-.j uij^i i.ciit 


“I 


H 1 . dr.'ii l:-.-.!iiil I'lUuti uri'.> 

‘ r -il* III 1 K r I ■l. 'dn e. 
.‘itiIUI.il !\Cj" ’It 


Tick die boxes for rile subjects \ ou’re interested in and to: 

Spem’ Rand Limited, ~s Portsmouth Ro.d. G'bham. Surrey KTli fJZ. 


Nome. 


Com puny _ 
Address _ 
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I Making machines do more, so man can do more. | 
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WORLD TRADE NEWS 


Japan '‘to 
stimulate 
imports’ 

TOKYO. Nov. 23. 
JAPAN has agreed to expand 
its overall trade and increase 
imports by stimulating its 
domestic economy 'to correct a 
large - trade Imbalance in its 
favour. Government sources 

said lo-day. 

Government officials a (treed 
to Improve the examination 
systems for imported cars and 
pharmareutlroTs. 'restrain ear 
exports (0 Britain and .simplify 
import procedures for lohacco 
produrfs. they said. 

Officials failed to aeree on 
me-'snres demanded by the 
EEC to nit shlphnihlinT ont- 
put and increase processed 
food Imports, the >/inrces 
added. 

These Issnes will he dis- 
cussed to-morrow hy hieher 
officials merlin? to itmft 
Japan's pronnsaLs to the EF.C 
which has ihrcatpnpd retail*-, 
tlon unless its demands are 
met. 

Reuter 


EEC steel industry 
orders down 10% 


BY DAVID BUCHAN 


BRUSSELS, Nov. 33. 


UNDERLINING THE European policy, gain approval to-morrow 
steel industry's current decline, from his fellow Commissioners 
EEC officials revealed to-day for his plan to set a new crisis 
that orders on the books of steel regime for Europe’s steel 
manufacturers in the Community The main feature of the plan, 
fell 10 per cent, last month from which has been discussed with 
the September level of 7.1 hl most of the' steeel companies 
tonnes. ‘ and in various national capitals. 

Definite figures for the la the setting of production 
German, French, Dutch, Belgian quotas. These will be of two 
and Luxembourg . steelmakers types — an overall quota for each 
show only 4.25m. .tonnes of national industry and a specific 
finished products on their order quota for the largest companies, 
books for October, as against In some countries, like the U.K., 
4.64 to. in September. While there will be tittle difference 
there are not October' figures between, the two with British 
vet for the Italian and the Steel Corporation's production 


Russia buys 
U.K. cigarette 
machinery 

Financial Times Reporter 

Molins. the precision engineers 
and cigarette machinery manu- 
facturers. yesterday announced 
that it had signed an agreement 
in London to supply over £7?ra. 
worth of cigarette-making and 
packing machinery to the Soviet 
Urnon. 

The equipment, which will be 
installed in 19 factories through- 
out the Soviet Union, will enable 
the Russians to more than double 
their output of cigarettes packed 
in hlnged-Hd or “fllptop" 
packets. 

Molins are supplying equip- 
ment. including their latest 
Mark 9N filter cigarette-making 
machines and automatic 
handling conveyors-wtaicb is 
capable of manufacturing a total 
of in excess of 45m. cigarettes 
per shift. 

The contract was negqtiatcd 
with Techno prom import in 
Moscow and finance for the deal i 
has been arranged between 
Lloyds Bunk Limited and tbe 
USSR Foreign Trade Bank. 

The company said it supplied 
the Russian tobaceo industry 
with the first equipment of this 
kind in 1966. and considered that 
the new order demonstrated that 
Britain’s skills and her ability 
to deliver the right goods at the 
right price are still respected 4n 
tbe outside world. 

The Soviet tobacco industry's 
current Five Year Plan calls for 
a threefold increase in the pro- 


British, they are expected to 
show a similar drop. 

The seriousness of the 
situation is underlined by the 
fact that most of tbe 'Com- 
munity’s steel makers only have 
four weeks of prodnctloh 
ordered. 

To-day's figures are expected 
to help M. Henri Simonet, the 


□early approximating the 
national total. 

German objections to the plan 
are now understood to bave been 
overcome by the raising of the 
threshold to set specific 
quotas for only the largest com- 
panies. The Slinonet plan may 
later be refined to include the 
setting of minimum prices a 


Commisioner in charge of steel more controversial aspect. 

Finns renew Soviet pact 

HELSINKI. Nov. 23. 

FINLAND AND the Soviet Union agricultural products, 
have signed their 1977 trade ex- In return the Finns will re- 
cban°e agreement worth ceive between 6.5 to 7.5m. tons of 
Fmks lObn. i$2.6bn-). a 10 per oil compared to 6.5m. tons in 
cent, increase over 1976. The 1976. They will also import 1.5 
agreement was signed by Fin- to 2m. tons of diesel oil, 850,000 
land's Foreign Trade Minister, to 1.2m. tons of .coal, L2 ql cubic 
C. G. Aminoff, and his Soviet metres of natural gas. and also 
counterpart, Mr. N. S. Fato- machinery and fuel ' for atomic 
litchev. power plants. 

The agreement means that the The agreement means the 
Soviet debt to Finland will rise Finns will reduce their export of 
above the present credit limit of clothes, shoes, textiles and paints 
Fmks.310m. ($79J5m.), but the because the Russians have re- 
major Finnisb import is oil and fused to give the Finns the 
if world oil prices Increase the increase in energy supplies that 
Soviets will act accordingly, they had hoped for. Finnish 
lowering the deficit. sources said the Russians would 

The Fioiu will export machines rather sell their raw materials to 
and equipment for wood refinery countries paying with bard cur- 
plants and tbe metal and. mining rency -rather than with an 
industry, 22 ships, cellulose, exchange of goods agreement 
paper, ‘furniture, clothes, and UPL 


Cyprus fruit project 


BY MET IN MUNIR 

INTERNATIONAL -TENDERS but 


NICOSIA, Nov. 23. 
refused to reveal their 


for a £ Cyprus 1.5m. citrus fruit na £! es - , . ,,, 

r c ? h sinE T pb 3 imb r?rs ff-aw 

by the Trade and Industry avQTt about £ Cyprus 1.5m. 
Ministry of the Turkish Feder- wor th of products, the source 
ated State of Cyprus, an official The plant will be erected 
source said here to-day. in Morphon, the citrus fruit 

This is the biggest project for region in the West 
which international participation The Turkish Federated State is 
. Is being sought by Turkish willing to relinquish up to 49 per 
dtiction of filter-tipped sigarettes. 1 Cypriots since the war of more cent, of the stock to tbe foreign 
The USSR currently consumes I than two years ago. A French participant and full control for 
3S0hn. cigarettes in a year. 1 and an American company have the first five years, the - source 
Men and Matters, Page 18 l submitted bids, the source said, said. 


Moroccan 
imbalance 
with France 

By Our Own Correspondent 
PARIS, Nov. 23. 
THE RAPIDLY expanding trade 
deficit between Morocco an# 
France was a subject for dis* 
cuss ion at talks here between 

King Hass an U and "President 

Giscard d’Estaing on the second 
day of the Monarch's state visit 
to Paris. 

Whereas trade.- was almost 
balanced four years ago, tbe 

deficit for the first eight months 
of this year was FrsA.7bn.— an 
increase of over 30. per cent on 
the same period last year. 

Moroccan concern about this 
trade matter, however, hag been 
tempered by appreciation of tacit 
French support for Morocco in 
the latter’s territorial dispute 
with Algeria in the Western 
Sahara. _ 

Followine the Hassan-GIscord 
meeting officials indicated that 
there bad been no clash of views 
either on trade or oq the other 
principal bilateral - problem — 
aid. 

Increased French purchases of 
ohosphates may help to narrow 
the trade deficit. At the same 
time France is in line, to win a 
contract for the 'construction of 
a 950 POO-tori annual capacity 
steel plant at Nador. This steel 
protect will be put but to inter- 
national tender next year. 
French success in this matter, as 
in competition for a contract to 
expand an oil refinery at 

Mohammedia. will depend in 
part on credits from COFACE, 
the French counterpart of Bri- 
tain’s ECGD. 


French trains 
for Brazil 

By Our Own Correspondent 

PARIS, Nov. 23. 

A FRAN CO-BRAZILIAN group 
of companies, led by the power- 
ful Schneider group— has 
announced an order worth $70m. 
for the supply of -43 electric 
trains for use in the Rio de 
Janeiro suburbs. 

Tbe trains, which consist of 
three carriages each; one of 
which contains t ho' m otor, will 
be supplied by CCTU, a group 
which consists of a . French sub- 
group call fed Francorail-MTE 
and a Brazilian concern, Cob- 
rasma. 

French companies will account 
for 40 per cent of the value of 
the contract They include MTE. 
C reus at Loire. and ; Jeumont 
Schneider plus a company to 
manufacture the carriages— 
Carel Foucbe Languepen. 

An initial contract was signed 
in September bat delivery dates 
are yet to-be confirmed. Finance 
has also yet to be decided. The 
French companlfie involved have 
previously supplied similar elec- 
tric trains of San Paulo.. 



BY RHYS DAVID, TEXTILES CORRESPONDENT 

WITH discussions on a successor markets as cheaply as possible, tional industries to developing the effect on financial flows could 
to the Multi-Fibre Arrangement Thus, according to CIRFS. the countries enabling the developed for Europe be of the same order 
—the agreement which regulates position which the Far Eastern countries to earn their tiring "by as those resulting from the 1873- 
worid bade. In textiles— due to exporting countries have built pushing tbe frontiers of tech- 1874 oil price increase. . 
begin next month, another up in Western markets very oology forward. The man-made fibre producers 
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lems facing the major European likely to result from P roaucuon traction of earlier parts of the suited to Europe, and that tbe 

or export subsidies, price CU&- textile chain, right back to petro- transfer of the industry to 


producers,- 

,'After almost a year of prepara- — t f costs D r 

tlon. the Comite International 5“*.^ “* ea .... . , 

de Rayon et Fibres Synthetiques, _ p ^-i- Present trends could result in a development. 

fCTRFS). representing European The textile ex P or ^ n f - co “ n ,J :1 ^ farther loss of employment in Along with most other textile 

fibre ■ .producers, . verterday have furthermore oeeq ■ aoie .m '.fibres and textiles and clothing associations in Europe, the man- 
launched in Paris its MFA sub- capitalise on the jumntages of .some 1.6m: . out of a current made fibre producers are seek- 

TTuarinn-H-an attempt to outline these practices .give .znem. total o£4J5m. people, and there is ing major changes in the MFA 

Why . Europe has hnmi losins nut because of significant ^ danger thar as the industry to ensure- that clothing, textile 

to world textile Trade, whv the liberalisation ot texuie traoe becomes ' weaker.- contraction and fibre production, can survive 

indnshT remains- important to over recent pm ““ojJP-^ could become even more rapid.- In Europe. A reduction m the 
EurQoe,:>hat th* cons**™?!!*** first, stage of the ^GATT MA.- _• 6 per cent per annum import 


crimination by artificial chemicals— about 55 1 per centTof developing -countries win lead to 

ouingni. which are consumed -in fibres.- a slowdown in research and 


wilt tie of g-mafor shift in the implemented immediately before tn growth rate is being sought and 

ssr r sr&ssyi: r-Wnsns 

Sr^-" - seeo ess. 

,h« ImnrMSlon « » f ™ .SSS& Cn^I 

:>t t«jctiles are a low technnlosv • -..-if-ts ; claims. 


“The increased" * income The document also challenges 

'MS 

a rTi th ^r„sr r of“r ss B i!^ , siaui? i sA 

Sh“i^'r4® SfXr.o’ I’ Pystem ZSj£ 


that l«XTHeq are a lowpcnnmus* - m-pifets 
<ndnrtry'f a inr" rirrtm to tbe low P® 3 " m » rKe “ 
labour of Far Eort oro- The results of this generous 

riimpTO finirc mfiirpq it o’arn provision nave betn aramaiic. 

While In .1971 th, «*jlej 

true nf cJothtne it i!= not rh* case of trade in Western Europe iras 
for other ports of th- Ini-try. S'XVnSnB ooih 

■ Th* aonroach arinnt»»d hv ?nm? at aroand 700,000 tonnes, by 1975 necessary. Western Europe's bade with out- 

t^ar Eastern rountrle^. nntpWv j mpor t g exceeded exports by Lower retur n on rapital and side partners Is placed on a 
Taiwan and South Knrea. 400,000 tonnes. Employment in economic uncertainty have roniractual basis which could 
h*pn to rertiver their enst^ with jbe industrv in Europe over the sharply reduced- the propensity regulate the net Import growth 
vales in their substantial nnd 53me per iod fell by 400,000. "to invest, and the cut in demand in relation to the West Euro- 
laroely protected markpts, though some of these'jobs were from the declining European p ean market 
maWna nrofits on very competi- lost as a result of technological textile production chain and Such a system would enable 
tivelv nriced exports. change. those employed In It will the WesterD European industrj- 

In the "case of Hone Kong the The CIRFS document. In .which exacerbate uus weakness. -to plan Its future development 

ab«**rice of a large .market has most of the leading European The report goes on .to claim and growth and would also make 
ruled out thin annroach TYi* producers including ICI have had . that if the expmislon of textile f 0r jb ore f a j P dealing with the 
enlonv hav avnld*d investment in a hand, claims Europe ought not imports into Europe is. not many developing countries which 
the 1 capital Intensive parts of the. to accept this situation with accompanied by compensatory nnw have little opportunity to 
industrv such a» fibre makin" equanimity as part of a two way growth hi new Industries and share in supplying the conti- 
hnring* in supplies on- world process — the migration of tradi- outward trade In their products, nent's requirements." it states.-- 


CONTRACTS AND TENDERS 


LEGAL NOTICE 


Democratic and Popular Republic oi Algeria 


MINISTRY OF INDUSTRY AND ENERGY 

S0NEL6AZ 

SOCIETY NATIONALE DE L’ELEGTRIGITE ET DU 8AZ 

NOTICE FOR INTERNATIONAL TENDER 

An international invitation to tender has been 
launched for the supply on site, the assembling, and 
stnrtinc-iip oi machine stools and production equipment 
for the Meier Complex oF EL-EULMA-WILAYA DE SETIF. 

Interested companies should submit their offers for 
the whnl* of the equipment and accessories in one, or 
several lots, corresponding to the manufacturing divisions: 

—Electricity meters 

-Water-meters 

— Gas- motors and gas relief-valves 

—Joint workshops. 


The 

October. 


tender files may be 
10T6, at the following 


obtained, as 
addresses: 


from 23rd 


— SONELGAZ— 2, Boulevard Sal ah Bonakoolr— 
Direction du Transport dn Gaz — Algiei 
Algeria. 


— Expansial — 148, 
Paris 8e— France. 


Boulevard Haussmann — 


Tenders, tugether with the usual relevant references 
should be sent, in double-sealed envelopes to: SONEL- 
GAZ — 2, Boulevard Bnlah Bouakouir, no later than 26th 
Fehniary. 2977, which is the final date, the inside envelope 
hearing the mention: 

“ Appel U'Offres fonrnltnre Equlpement de Production 
Unite Comptenrs ” 

The file can be obtained after payment of 1000 Dinars. 


No. 003756 (rf 1978 

■ in I be HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Matter of ALACKW^Y LIMITED 
and to the Matter of The Companies 
Act. IMS. 

NOTICE 25 HEREBY GIVEN, that a 
Petition for the Winding up of the above- 
oaOK-d Company by the High Coon of 
Justice was on the lUh day of November 
1876. prrsenn-d to the said Conn by 
SIMMONS COHEN FIVE & PARTNERS 
Arm 1 of 47. John Street. London. 
1 W.C.I (formerly Sherwood Cohen Kino 

■ & Partners, a Arm, of 15. Portland Place. 

I London. W.li. Chartered Accountants. 
! and that the said Petition Is directed 
j to be heard iwlore the Court sitting at 
I the Royal Courts of Justice. Strand, 

London WC2A ILL, on tbe ISxh day of 
1 December 1878. and any creditor or 
' contributory of (he Said Company desirous 
I to support or oppose the making of an 
1 Order on the said Petition may appear 
1 ot the time of bearing, m person nr 
{ b>' bis counsel, [or that purpose: and a 
I copy of the Petition wfU be . funushed 
, by the undersigned to any creditor or 
, contributory of the said Company reqmr- 
- Ing such copy on payment of dm regulated 
charge for the same, 

SLATERS. 

13. Portland Place,. 

London WIN 4AE. 

OU-f: PJS.t 

| Solicitors for the Petitioner, 
j NOTE.— -Any person who intends to 
appear on the hearing of ttw said Petition 
most serve on. or send by post to. the 
I above-named notice in writing of hlx 

■ attention so to do. Tbe notice most state 
; the name and address of 'he ncraon, or, 

U a firm tbe name and address of the 
Rnn and most be signed by the person 
1 or Una. or tits or their sdUrtior /If any) 
j and must be served, or. If posted, must 
be sent by post In sufficient time to 
j reach the above-named not later than 
1 four o'clock In the afternoon of the 
1 18th day of December 1978. 


COMPANY 

NOTICES 


DE BEERS CON&OLIDA1ED MlNS 
LIMITED .. 

1 1 ncorporatno to the 
Republic 6f awsth ApriCM 


Export hopes on the Clyde 

FINANCIAL TIMES REPORTER 

CLYDE SHIPYARDS ore tender- staff at the level required for an first is for a £20m. seabed opera- 
ijjg for orders worth more than orderbook split 60 — 40 between, tlons vessel for the Royal Navy, 
£250nu, mainly for export. Royal Navy and overseas work, a decision on which is expected 
Sucres -in winning a proportion However, the U.K.’s unprece- within the next few weeks. This 
of these contracts would -give dented inflation of the past three ship would use the yard> speeial- 
the river's three main ship- years has effectively priced the ised. dynamically pastumed tech- 
builders a breathing space until yard out of export markets, nology, as would a; £30m. drill- 
after their impending . national!- About. 500 fobs in this sector ship order which Scott Uthaow 
sation. • . are involved and could be at risk haa.been trying to place since 

The varrf with the biEeest early in - the New Year. its indefinite postponeineht IS 

prospects is Yarrow (Ship- Also on. the Upper Clyde, the ^ P °° r 

buBders) at Scotstoun on the' State owned ' Govan Shipbuilders P"snpre drill |n „ market. 

Upper Clyde, presently working is negotiating a £40m. order for The Government' has offered 
Its way through a £150m. order four of its standard Cardiff class aid to help is finding an order for 
book for the Royal Navy. ? 26,000-ton bulk carriers for the this .' vessel on which depends 

Yarrow’s are also expecting to Molave Corporation of tqe about 2,000 jobs. The Royal Navy 
shortly conclude lengthy nego- Philippines. ship would also- provide about a 

tiations to build four logistical Govan i* alreadv huildlne Fnur-^ ear " a work fftr mother 1,500 

?&SS t £2 a £2S company, with two delivered and-. Another major shipbuilding 

55LJS?- ™ a 111113 launched this -month , by PTospect for_ Clydeside is being 

Barbara Cartland, the authoress, pursued by.-Ailsra Shipbuilding at 
rSSSSr ^ fourth is . rehedutefl u for TroML - a: smaller yard , which 
launching at -the end of thd’year- bas escaped: theVbaOonaliSattoq 
is ^ is. running : smn% 3 net. V Air^ are biddfrrg with a 

three months late on . delivery:^ ew widc-htlll -design • for.-* a 
Fhr ^ SfrSf 4 fSSS? Tbe contract, negotiated through'Kuvroiti .order for ten. fasf-paftnl 

wWanvtSL ^ S Dashwood F’nance. was valUed craft. wfoch^could be worth more. 

s&raff ^"ttsss a “5 aasasfirffl ■ 1 ^ ' 

about the end of the year. . ^ d ' 

The third string to Yarrow's P nce basis, 
bow Is a potential major refit Dashwood is currently nego- 
to two Malaysian frigates, one tiatlng for a further four vessels 
built in Scotstoun in 1971 and from the Philippines which il 
the other being one of the Royal hopes will be placed with Govan 


THF in Iran 
hotel deal 

Trust Houses Forte Develop- 
ments (a subsidiary of the THF 
Group!, ami Deluxe Hotels Cor- 
poration of Iran (Sherkate Hotel- 
hay Luxe Iran), have announced 
an agreement for a new hotel to 
bp built in Teheran called “The 
Persia." 

THF Developments have been 
appointed as cnnsultants during 
trie planning and ' construction 
stages- of the hDtel and will 
undertake ihc management. The 
Persia” will have 500 rooms and 
is scheduled to open in 1979. 

The- architect is Mr. William 
Rudolph of California, who de- 
signed The Princess Hotel. Aca- 
pulco and the Snnfhattipton Prln- . 
cess oh Bermuda. The .project 
lnsnufi'clure ceramic sanitary 
st ruction and Research of New 
York. * 

• Society Gencralc do Fondprie - 
said it fias condnded negotja-. - 
tit>iT»^witii- the,&^j»dela*firriBr^ 

, .Vhrtti - Group of.. Morocco - trader": • 
•wftielLr-tbe'tWn c omnanJ ex. SrcTto - 
■sfeF dp a joint stihsidiary ; to- ' 
manuafacture : ceramic- sanitary - 
ware.-'. ' T ■ 


Malaysia is contemplating buy- competition from' South Korea 
log.' and Japan. Govan’s order book 

There are also hopes of. win- eurrently stands ht £100m. pro- 
ning the Royal Navy's fourth viding employment until mid- 

Tyne 22 frigate order, expected 1978 

next spring. Il is important for The Scott Lithgow group at 
Yarrow to .win at least one ex- Greenock and Port Glasgow has 
port arddr as the yard has main- two orders in prospect, both 
tained .its design and technical involving the Government. -The 


RESIDENTIAL 

PROPERTY 



APPOINTMENTS 


GOURMET 


.GALLIPOLI RESTAURANT, all Ota Broad I 
I Srmt. e C.Z- Oocra awry car tor l 
• lutKI). dinner and dancing until J 


COMMODITY backup staff wanted. 

Lnjncrhcuit- Appo.n'menu OI -43 Cl 3377. 1.15 ini. Mon -Sat W. toi. Mi ll 


Cebirct ww nlghtir.M to JOf >JB._dng j 


SOUTH PEMBROKESHIRE 
NEW HOLIDAY HOUSES 
F*OH £5,350 

30(1 yutil from life, sandy beach In 

*i 1 1 age retort. 2 bedroom,, bathroom . 
llviRj room, kitchenette. Parking 
apace. 499 year lease at £5 per annum 
Ground Uni 10 year NHBC Certi- 
ficate, An excellent Investment in die 
holiday industry. Management letting 
and cleaning service cmi site. 

Sofea brochure from; — 

GUT THOMAS. A.R.I.CS., 

33 Mein Street, P embroke. 

Tub 73*1/1994 


NOTICE OF OIVIMNOS DECLARES! 

ON NttritcnUr sfrAiCES 
Declaration of Dividend No. 1 S3' on the 
40 per cent CmiiIiJn hntoeau 

of RS-di.- nun • _ 

Dividend No. 135 ol One Rand 

end4nT*3ii»t' December* hSnj Navy's -older • vessels which but this t ! me the yard faces stiff 

declared iwyaU* to the holdM*- Of ■ — “ — 

*0 per cent. prMcrenca shares registered 
In tbe .books of tin Company at tfia'.eiMe 
of business on list December 1976, -«JW 
to persons presenting coupon N0- .T3S 
detached from the preference sMrp 
warrant, to bearer. A notice regahtoil 
oa, mem of dividends, on coupon No.- US 
deuched from snare warrants to nearer, 

•nil be published in tbe press bs the 
London Secretaries of the ComOmrW On 
or about 24th December 1376. 

Oecia ration of Dtridend No. S on the 
8 per cent Cumulative Second Preference 
shares of Rt.BO each *• . 

Dividend No. 3 of .4 cents ow -stMto 
for rhe six months ending 31st DecaiHber 

1976. has been declared payable M the 
holders of. the B - par cent cum nl» tire 
»cono preference shares registered In pie 
books of the Company at the .dttt* of 
bud ness on 31st December 1976? 

For the mirpose of these -fividedds 
the preference share transfer regtatera 
and qwisters of members win be. Oovtd 
from 1st January 1977 to V4tta Jeottar? 

1977. noth days inclusive, and . warrants 

•till tf».Jto«5d from the johfumgilMifg- 
and United Kingdom transfer offices no 
Or about 3rd February 1977. ~ 

rtareholders paid from The Uni 

dem wRl recely* the United 

Currency eqldvalont on 2Sth January 1 B7T 
0* the rang value of their cHridrrxfi 
appropriate Uses). Any- such 

wj, , however, elect to bb poW 
In South African urreocr. prtwldett that 
the request Is rgetfved *r the CdfiWpnv * 
transfer .offices in JstiinnHbgiy or, the 


omen, iw 

1 KtoBdom 


United kingdom on or before 31 st ... — 

otr 1976, “ _ 

. effectire rate of non-resldeM 
h aiders 1 to* is is per cent. _ . ; - 

The d'vldcnds are payable UWd J® 
condition, which can be rnmclld dt file 
head oftce and London oftoa of . the 
roniaxny and also at the Coonffo^F 

rasr tsssi^r #*""•**”* 

HgW.Ote* - ^ 

36, Slrckdale Street. 

Khmerlev 8301. 

Soi-th Africa. 

London Otocei 
40. Nclhorn Viaduct, 

EC IP TAJ. 

0»C« of the United 
_ . Transfer sc 

. Charter Coiwniidrted _. 

P.O. 90*. SO? 


13rd November, 


^sr s H ssi.BaJsa: 


,1 

CLASSIFIED ADVERTISEMENT RATES 

- 

Induslri.il fi- Business Premises 

E 

per line 3.30 

i 

smgle column cm 11.00 

Business*:; for Sak'/Waniud 

per fine 330 

smjjie column cm 11.00 j 

KpstdimMnl Property 

per line 1 00 

wigfe rofumn cm 7.00 

Appointmeiitj 

Business & Invrsimenr Opportunities, 

Plt fine 3^0 

smyle column cm 1I.0*J 

1 

Cm pnration Loans, Plant & Machinery 


1 

Prod Lie non Capacity 

Kdiicatinn. Motors, Cnn tracts & 

per line 4.00 

single column cm 13.00 | 

Tenders. Personal. Gardening 

7 »>r line 3.00 

.single column cm 10.00 j 

Hotels & Travel 

per line 2.75 

ringfc cnlumn cm 5.00 i 

Book Publishers 

- 

single colum n cm 6.00 

Premium positions available 
(Minimum size 40 column ems) 

£1.00 per 

single column cm exira 

for further details write to: 
Classified Advertisement Manager 


Financial Times. 

10 Cannon Street. EC4P 4BY i 





McCarthy group limited 

_ <fKorporated in the - - 
Repoblw of South Africa} 

NOJ'CfTO SHAREHOLDERS 

“BSffiPIW J!°i« i* 

xwss. 

Uteres registered in the book* ' of toe 

dose of businete ah' toe 

3t« D-«#mber. igre. _ 

™ (i declared in the currency 

Of the Bruuhflc et South AtriC*. 

..For the purpesu of estoblMdng the 
entitled to p-rficiptte.to-tiUt 

Divde«d 
>r'lMl<t*r 
1977 


vrarrthB will be posMd to 
about the »7* January. 

in term, cf the *»— «hpe m 
LI 3 if'-rohclders' cox 


mi 


WAasja'vc li-.: 

••• Seereterv.. 


aquT. • ■ . . 

_9th Nrvmnbnr.- 1974. 

Srorotertesj . 

‘S-A.I Lttor- 


YOUR SWISS 

CO.MVEOnONT 

Buying or selling abrotiT . 

A Swiss Cftmpany offering' 
a Tull range .of dervim 
oe «iry advantMWUs.! 
write tn find out how we'eafl- 
you. - - ■■■; 

Absolute discretion aasured- 
nrt • EXIT s_a. V 
P-0 Box 28. 1211 Geneva 6; . 
Switzerland ■ 


THE ME! OLE EAST 

Subscribe lo Tha Middle East magazine which 
provides every month the world's most respected 
and. best-informed coverage of .the affairs of me 
whole' region. Sample copy on request. 

NOVEMBER ISSUE NOW ON SALE containing 
• Offshore Banking in the Middle East - a 
. SpeciaJ Sarvey 

L^a^ ^ wLi JJ,L^vy^il comufta rits^n OPEC's bargaining stance 
To: The Middle Easr. 63 Long Acre Londgih WC2.Tel: 01 -S36 4221 



Please onter my 
subsenr -' — 


siption Surface Airmail 

■ For 1 year E6HXJ S27.0Q 

| For 3 years £16.03 S77.60 

/enclose payment of . . 


Name. . . 
Address. „• 


THE ONLY747SP 
TO TEHRAN 
LE AV ES AT 10.30 AM. 


. Only Iran Air fly the 74/SP to Tehran. 

This ‘Special Performer’ Jumbo flies a mile above 
the normal traffic laws. A mile above the bad weather. 

. Which makes it the most comfortable plane in the air. 

And now we fly.it at 1 0. 30«Lni So you don't 
have „to start at an unearthly hour to catch our high flier. 

-. -.Pot full details.of our seventeen flights a week 
(including the 747SP) 
orto make reserx'atiofis. 
contact your travel agent. 

THE WDRLD’S FASTEST GROWING AIRLINE- 





tvance unit 

ives you more 
than you bargained for. 



BLACKPOOL AIRPORT 



A ready-tmilc beton’ or warc.-bouse, from 3.000 sq. 

20,000 sq. ft. can be rrntinl at one of rbe most strategically placed 
industrial backms in die UJL- Walron Sumnm. 

Hcrt a conipixiy wiD be raA ragniiiceni: pcrijiun tD reach Irs 
m arke ts quickly. Fur die site has immediate access by. my of 
jriwrcfaaagf 29, to rite M6, and a ffonted by the main A6 road 
■whldrtfirrctly lmki with the sow hrixmod M6L . . 

Si is ptinrKri rhac, yihcn finally comptewrd. Waltoo Summit will 
have ict offk'c dcvclufsiicftt ill a Lmd^apcd setting, on-site 
■ convenience shttppnw^ ^f’or snlT. an ri manufecTunngand . 
-dacriburive unjis. sensibly blended itau an amaa iv c working 
. cnvuunmroc. 

TIick «e also plus for a hotel convex vrith conference, 
Kant^octnigaivi leisure- fadiines. - 
'iljny die first stage jdvauee units are alradyfxxnpieri. 

If vou'd lie a brochure and fjctssbcets on cuncut 


anibbilRVoftbe range of properties or fully serviced plots Gxaa 
one aar.compiete and send tbi* coupon to out 
CornmcjcEit pircctor.Bfll McNab, Central Lancashire 
Dctelopmeat Corpanoon. Cuerdcn fttvilioivBamher Brkfce, 
Fresow PR5 6AZ.TeL Preston (0772) 3iGlL 

^N»mc 1— : ^ 


Company- 

AlMltfi 


Central Lancashire 

-FT3 .The foarhiaritut far vour iurure. ■ 
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job is almost without precedent. 


^4 Vivien is a lawyer specializing in North Sea 
matters. : m \ / 

Doing North Sea law - the offshore aspects, -at 
least - is very much a matter of learning as you go along. 
‘ v Most of the regulations concerning offshore work date 
only from the 1970s, and the law is growing and changing 
all the time 1 to deal with the new developments in the 
p North Sea. It’s a demanding job for the lawyers - and for 
some problems there simply are no precedents. 

Vivien is a native of Lincolnshire. She graduated 
from Sheffield University, was admitted to the Bar by the 


Middle Temple in 1971, and worked at Bow Street 
magistrate’s court before joining Mobil. Now she’s on a 
small team at our company dealing with legal questions 
associated with our North Sea activities (we’re one of the 
major North Sea operators). 

For a young lawyer like Vivien Gall, North Sea 
work is exhilarating. 

She’s not alone. Every aspect of this job is 
fascinating. We’ve looked for oil all over the world for 
more than 100 years, and the North Sea job is certainly 
the most-exciting we’ve come across. 


The technical challenges out there are terrific. The 
investments are huge. The potential is staggering. 

If everything works out the way we hope, this 
corporation will see its investments pay off and will make 
a profit too — and Britain wii! achieve oil self-sufficiency 
by the end of the 1970’s. Already the North Sea is 
providing about 14 percent of the country’s needs, and 
by the end of 1977 that figure should rise to 25 percent. 
We’re on the way, clearly. 

And pleased to have Vivien Gall’s legal guidance 
as we go. 


Mobil* 
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-Richard Bailey, Managing Director, 
Royal DoultonTableware limited 


ill 


ITi 


Directors: Geoff Cooper (Jefti. and Richard Bailey. 


£ ik* 


- * 11 
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. • In the decordti^ on anewrazj^e ofwtfdl^ 

" . a flfWrrinn a-fig^re-p^ each oyML* all illu^txate 

".;the : «8ectial-rQle of peopfe 
sophisticated company^ . • • ^ n ? " • * r 

Mostofdpcompany'spioductiontakegp^ 
the famous ptottery towns around Stoke-on-Trent, 
gEISBl where Royal Doulton are continuously expanding and 


Royal Doulton are Britain's biggest manufacturers of ’kkk .}/. JttL--' : •■ : iyES IjiBi 

china-from everyday tableware to the most elaborate iQtiu&.tya 

Besides Royal Doulton, their famous brand names ' , - \ 

include Minton, Royal Crown Derby, Royal Albert, and - ^JkiSt - lottery towns around St 

Beswick. You can buy a bone china cup-and-saucer f or£l- wh^e Royal Doulton are contmuou 

f or£2n3° rate ^ y a ’ a ^ ted piece f 10111 Hgiorcs Collection ^^EMPgStSpj^BHK- 

Over 50% of the company's total production goes for #| including, for example, a £lK-milho 

export-for some product ranges that figure exceeds 80%. “I frggafrL. loan for new plant. . .:• ^ ^ 

And they have received Queen's Awards, two for exports mw -- ^^ 1 ^ cup production.. , , . SaysRichard Bailey: We find the 

and one for technical innovation. iik < m .1 t iVhdJand are personable p^ple with 

Says Managing Director, Richard Bailey: "Exports are A niH UOIl dollars a 111011111 and • wh(^ it^b^^ to e^lisha 


R JJvk'; :\; in rinding^ , for example, a £1K- million medium-term ■. 

loan for new plant. : vw 1 '' 

1 : Says Richard Bailey: "We find 'the 

rttnnrnniirhnn t mm f * - • i i 1 • . i ' ' JP«KA‘ 


whomithasbeeneasy to e^ablish a 


vital to our success as a company and, indeed, to the «aIia4io/ sound andprofitablebusiness^ 

survival of the country as a whole. Our greatest assets are HO. DOulCT . . rektionsiiip.Tney giveus gocxi 

the accumulated skills embodied in our 10,000 employees GeoffCooper, Finance Director, takes up the story; financial support as aresuit or 

and the world-wide reputation of our brand names. The . "We've always had very good service from the local which we are able to develop our 

successful marketing and manufacture of fine china is Midland branch at Hanley. business and mcreaseour 

very much a matter of good teamwork, and the Midland 'That can be crutialin the export held, where thesheer exports. ^ . . •"* 


does a fine job for us by complementing our craftsman- quantity of documentation demands a high degree of HnwAirc Millliliul 

ship and technology" ■■ ovnoi+icp flnH nrmnic<itinn w 1M/W UUva iTlIIIKUKI 


^pertiseandorganisationi' 

Royal Doultonfc foreign currency needs are particularly J^gnK \ jIDUpljt 111 ? • 

^c^m.a.iittika.Btesourfdaiprtbtomd , 

Says Geoff Cooper: "What we've wan tedirom the . . youll^dtiie 

Midland, weVe got For example, to protect us from people good and busm 

fluctuations in exchange rates. Midland Bankk Inter- to deal with. Your Midland ma 

national Division helps us with forward currency 
d ealing s. This nan involve a million dollars a month 
With the Midland that's ho bother Everything' 




size and style, or the.kinds of \ ' 
banking service you need, ; i. : ■ .yvk-kk'- 
you'll find the Midland ' ■ Old Balloon. Sellez from the ■ 

peoplegood and businesslike 

to deal with. Your Midland manager cah.a3s6he3p.youwith ... 
access to services provided by all the powerful 


EL 


" The plate decorator's meticulous artistry.* 


, With die Midland that's ho bother Everything' 

f happens as it should" 

"Midland Banksupporthelps us 
| to increase our exports" 

H Royal Doulton people are expert craftsmen 

* and women: even with automated processes a 

f ' piece maybe handled no less than 36 times. 

// We / re pottersj' they say. "We make functional 
jijj thmgs / fitformeirpuipbse,thatarealso 
artistically satisfying^' . 

t The plate decorator's meticulous artistry, the 

* • . /isS skill of tiie engineer, the intense professional 



oans 


advisory services, international arid export 


management and dust services. Also, f iot.; . 
very large companies, Midlands Corporate 


of Croup services. 

Talk to ydur local Midland manager-he can 
put yduiirtoiichwith allthe right people, 

A rarepdt&'^^1&y^ft am the.lidinton ^ Museum. * 








Princiml trading CAmnanicfl: 


Northern Bank Development Corporation limited, Northern Bank Executora^Tustee Company limited, Northern ' 

T • ■ . 1 i *• II 1*> 1 w v • . m -m m ... * l « T1 t ^ « .. a . - 1 v- 1 n-a 


Clydesdale Bank Insurance Service$ Ihni 
ceCoipoiationlimited, Nonhem 


(Jersey) limited, Midland Bank Trust Corporation (Guernsey) limited; Mid1aridl^riVTng iirimr^RpTyi <^Tjnii t^- l TlieT^fmT3ROinkCjnrip TjTrmpil J . , 

Bankers Limited^ Samud Montagu &- Co. Limited (Incoiporating Ehayttm), Drayton Montagu Portfolio Management limited; Guyerzeller ZurmontBankAG^idland Montagu 
Commerce limited; Bland Payne Holdings Limited, Bland Payne Limited, Bland Payne RemsuranceBrokers Limited, Bland Bayne (UK) limited, SouihemMarine &. Aviation^ 




Midland Bank Tru^Corporation . 
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Nuclear plant order 
‘vital for survival’ 

BT ROY HODSON 

HE Ti LrcLEAR power station There are still divisions of The forum, -while recognising 1 
dustry. which has not had an opinion in the nuclear industry financial difficulties, has empba-i 
■ders sine* 1970, has given the about the type of reactor- to be sised to the Government that the i 
.lvernment notice that an early - developed for future power re- building of a nuclear power sta-> 
der is essential for its survival quirements, Tmt the memoran- tion would be spread over all 
A memorandum about the dum to the Government lists a least seven years. ! 

isis fat-ins the industry, pro- series of basic points' about a ft says {^at whatever the- 
ming a programme for nuclear power programme upon which choice of reactor system-three! 

*!?, as ,,J^ e 5 a11 m j frnber8 01 the forum, are possibles are the steam-generat-i- 
?_ l _ ‘ ® ^ °n - v W edgwood agreed- . ing heavy-water reactor- the , 

tir It wants a decision on reactor advanced gas-cooled reactor and) 

r-ri-tarv C ^ l£>,tlie In du5iTy as s0 <jn possible after the pressurised water reactor — i 

n i K fVinn th» RritieK the review now being made by the next order would be the -first! 

1 is man mi. British Nuclear ^ Nuelear Power Company, of a kind " and would establish a) 

inn^rt.Vrurr 1? CD pf e a^f^^, S which will be completed within Pattern for a new and con- 1 
J"a J f C nS r ”S,Sa D S“' ... nuclear programme. 

basic policy change involv- T&e f °rum promises the tiov- To make the most effective 
-Sj the forum appears -to have ernment that "the industry, as use of Investment ip "new plant 
n agreed by its various mem- ® whole will faJ.I m behind .what- and ensure retention of a skilled 
■s_ Itbas in the' pa at. played ever decision is imade. _ work force.it would be essential 
ackgroiind role in the politics The need for Government to have a steady on-going 
nuclear power development .-action' Is stated . simply by the nuclear programme, the forum 
he . membership is breaking forum: “To maintain a nuclear “ as tQ ld the Government j ;■ 

-' ground by using the forum component for the. generation A spread of orders over a 
speak icollectively and force- of electricity an early order for period might not be more ex- J £■: 
ly.to the Government on the a nuclear power station' is pensive than' the “stop-go” of i 
behalf. essential.” ■ . . ' former programmes- 



CBI backs 
campaign 
against 
devolution 


By Ray Perman, 

Scottish Correspondent 


Separate divisions 
urged for posts, 
telecommunications 


BY KEVIN DONE, INDUSTRIAL STAFF 


i. . , . . A CLEAR dr-irtcn «( the Pi-st “There is very little need oi 

| A CAMPAIGN backed dv tne office m\o tv.o separate cur- f'Cope for cu-nrriitution nr com- 
Confederation of British industry porations. one for posts and one numicaliotis policy In the twn 
, was launched yesterday against f or telecom unications. • u'j.» bu^iD^^. 
the Governments devolution j advocated lart mpm by Mr. Alex Facsimile. eleetronie mail, 
proposals, due to be outlined m ; Currall. the mana-jim; director cleetrnnic work processing and 
the Queen’s Speech to-day. : 0 f Posts. ' data transmission would multiply 

The organisation. Scotland is l jj r Currall ^ personal suppur* channels of infurniitliun ;fnd 
British, sent a letter to all MPs : for the gvov.ir.c body of Post create competition tor Ports. But 
saying that the proposed ScQttinhi Office opinion ir favour uf . a it should nui be *upt>on»-U lhai 
Assembly would be a launching-. S p-jj j g underciood to have been that represented a major threat 
pad _ to independence, in turn [ echoed in rcct-r.i evidence *usb- in the future of the puslal busi- 
leading to “needless and in* i milled by the Post Office Board no**. 

" to the Carter Cam i:n rice "For as far ahead as an) one 

Sir William Hyland, chairman can see there will be a need for 
of the Post Office. has- expressed 3 postal sew ice un a ve ry suh- 
his personal support for a divi- srantial^scale." 
sion oF the ’ i-nrporalion cm Mr. Currall attacked rtiSges- 
severa! occasion-.. tioits dial there should bo crus.— 

The Post Office unions, hnw- subsidisation between the two 


jurious disruption of the Scottish 
as well as the British economy.” 

It accuses the Labour and 
j Conservative parties of disen- 
franchising a broad section of 
opinion in Scotland by going | 
with the Nationalists “ out of \ 


ourtaulds denies 
ow over factory 

r RHYS DAYID, TEXTILES CORRESPONDENT * 

.TAULDS may not decide that it would not be going ahead 
' re next year on the opening immediately, 
e-jfor its new £10m. BeLmonl Two weeks later on November 
win? factory in Co. Durham. Z. the Department "said that it 
itpleted at the end of last yeax would not be possible to allow 
not brought into operation the payment oT grants to remain 
ause of depressed trading outstanding, 
ditionx. - As soon as the operations at 

.t had been hoped to start the Belmont started and the 
nt before the end of this year, premises became qualifying pre- 
tne company postponed a mises for the putpose of regional 
ismn shortly before its ' development grant, it would .be 
••onucement last month of open to the company to' claim 
runiial redundancies at eight afresh for grant on .aM .the assets 
;r factories. eligible. * 

Lr Arthur Knight, chairman The Department: confirmed 
Courtaulds, yesterday firmly yesterday that regional develop- 
ed reports of disagreements ment grants were - repayable 
i the Government both over where, as in the riisfiOfLBelmont, 
icnal grants paid towards the an asset had . not been brought 
' of the plant and over the into use within six months oi 
po*ed opening date. the relevant date. 

■be company has been asked ’In a Parliamentary reply this 
■epay some £900,000 advanced week, Mr. Alan Williams, a 
ards the cost of buildings at Minister at the Department of 
-mont. but will apparently be Industry, disclosed that -up to 
■:? to apply , again for a grant :the end of October, 22. offers of 
'.;bon as it begins operations. regional . selective ^.assistance 
;=be company will also be able totalling £6. 74m. bad been made 
apply for a grant towards under Section 7 of the Industry 
co.-t of capital equipment. Act 1972 in aid of projects at 
hunting foT about £6Sra. out Courtaulds textile factories. 

the total investment oT This includes £720,000 under 
.5m. .\o application has been this particular section of the Act 
!•? covering this part of the towards the cost of the Bebnont 


fi We carry 
on talks’ 
BAC says 

By Michael Donna, . 

Aerospace Correspondent 

THE BRITISH Aircraft Corpora- 
tion. one of the four aviation 
companies the Government plans 
to nationalise, will continue its 
international discussions on new- 
civil ventures regardless of the 
U.K. political situation, it re- 
affirmed yesterday. 

Mr. Allen Greenwood, the 
corporation’s chairman, is a 
deputy chairman of the proposed 
State-owned Aerospace Corpora- 
tion. He is also os the Aero- 
space Organisation Committee 
set up to prepare for nationali- 
sation. 

It is understood that he and 
Lord Beswick. chairman of the 
organising committee, are re- 
maining in those posts, in the 
light of the Government’s 
decision to reintroduce the Air- 
craft and Shipbuilding Industries 
Bill in the new session cf 
Parliament, “opening to-day. 

In an independent statement 
Issued yesterday, the corpora- 
tion said that pending an out- 
come on the political front, it 


BRISTOL’S NEW £3 7m. West 
Dock will be opened to ship- 
ping by the end of February — 
three months later than 
scheduled and more than 18 
months behind the original 
p lans . 

Technical difficulties and 
delays in construction have 
progressively pushed the open- 
ing of the dock, back and Us 
cost steadily upwards. 

When the scheme was first 
given Government approval in 
1970 the projected cost, which 
is being met by the Bristol 
local authority, was £12m. By 
the beginning of this year It 
was £38 m. and it is now £37 hl 
T he Port of Bristol Autho- 
rity. explaining the three- 
mouth slippage, blamed the 
collapse of a coffer dam and 
^ , delay in the delivery of Jock 

would continue -to act commr- f ga les by Fairfield-Mabey. the 

Chepstow-based construction 
company. 


Mervyn Davies (centre), the Welsh and British Lions rugby 
player whose career was ended by a brain haemorrhage last 
season, with Eric Morecambe (left) and Ernie Wise at 
Buckingham Palace yesterday after the three men received 
OBEs from the Qoecn. 


Bristol’s new dock 
18 months adrift 

BY JOHN WYLES, SHIPPING CORRESPONDENT 


The coffer dam incident pre- 
cluded the completion or the 
entrance pier to the dock, and 
a large dredger has had to be 
used to remove sheet piling 
which collapsed beside the 
pier. 


West Dock is generally ' against the 


fear. The Scottish National j ever, have cfiim* r-iii on opposing businesses. 

P i^ rt * V » f beSn S “ basic- j sides in the:r evidence lo the Tolecuiniiiunn-alinu-i 1 — which is 

a “£u antl '' El1 ®- . - i committee, and ihe Cnian nf expected tu bo«*rt its profits this 

The campaign claims to repre - 1 post Office Winders, which in- year by mure than 115 per cent, 
sent all sections of the coni- dudes most or iru* worker.*, in in some ioTtim — ii.ut t« tarn pro- 
numity and has individual trade p 0 sts division, favour l'»? fits "on a scale MmI .nil he huge 
u mo n members on its committee.: p resenl unified <n-uc\ur<.- by emu pari son -,v Uli ylhcr i:idu>- 

But The vrenrtafannw weight] The Board is giving oral tries” t r, finance us >n% ort invni 

behind it seems to come i from . evidence lo the Port Office programme cllioicnilv. 
the management side of industry j Review Committee, the inquiry 
Supported both by the CBI and ! body set up at the beginning of 
the Association of Scottish Cham- t be year to investigate Pom ^ u &» 

bers of Commerce, it has as a j Office organisation. But it is not Tln-se profits Ii.mI nothing to 
committee member Lord Weir, intending to publish its sub- dr» with ** the gallant)) .-.iruggiing. 
chairman of the Weir Group of \ mifsions. The Carter Com- labour intensive postal hi is i ness ” 

engineering companies. mirtee's rcpori is expected in which had lu bulum-t* its hnuKs 

The campaign comes' at a era-' s F r i n S- without outside aid 

cial time, with the Devolution 1 However. Mr. Currall told .lie Christopher Lorenz writes: 
Bill due to be published at the! annua ‘ . ni,£,r ,, nr 1 . L l ‘ lc ' Other speakers ut the conference 
end of the month. I com munitions Managers Divi- dix^nsed that two new services 

; sion of the* Institute ol Aaimni- |, (l( , n abandoned Iwcause of 
In favnnr ; Management in Coventry jj^ppo^ting demand from users 

xn Tavoar I that he was not in favour of MVCr n trinl per | 0 d. 

The main effect is likely to be ! more levels of control, repre- They are Pnst lax. which t. Pored 
felt in the Conservative Party, settled in the Nr.Du proposals ;| f;|St f nc .simile document -k-i-vico 
where an organisation with* f° r . lw, '?' t, 5 r . " ri:,7 ds tor tne | >lt . lWi - { . 1 , n *_*i ,, M> | u <]iccs. and the 
similar aims started by Mr. Iain i nationalised industries. tnti-ni:iii<»n:d Confravision iTV 

SproaL MP for Aberdeen South.] ^ , _« cMiifcrencc) .service, which had 

has had considerable success. j L^umbrOUS linked the U.K. with Sweden and 

The party 
devolution 


f is in favour of- » i n mv v k-w additional links Holland. The domestic * .on tra- 
in principle, but; in ^ nianagement chain mean vision service is being vnututiu-d. 

- _ . __ Government’s plans. ; s j ower and niore cumliiMUS deci- Replying to Mr. Currall's 

regarded within the ports which it sees as too costly and ; sion-making. If changes are speech. Mr. O N. F. ila-q*. rhair- 
**° — •*«-«*«*« 1 bureaucratic. * [made. 1 hope ihev will be made man of the Tcleci*iumunic:itmns 


cially. 

Order books 

Its order books at home and 


.industry as an expensive 
gamble by Bristol in view of 
the country’s moderate trading 
prospects and the industry’s 
poor profit margins. 

However, after a (nssle with 
the Government, Bristol has 
captured a £5m. Toyota project 
to Import its cars and vans 
through the West Dock. 

It -h hoping (o negotiate 
similar bnsiness with Dalsun, 
which is seeking a port 
through which to bring its 
cars into tbe South of England. 

The firsi customer for its 
forest products terminal is 
expected to be Gearbulk. a 
Norwegian shipping company. 


i-stment. buildings , 

‘.Njiirlauids pointed out yester- Courtaulds yesterday : • con-|^ roa< ^ at ®Y er and 

.• that it bad been in touch firmed that about .220 people K® trading position remained 
. oughout the year with the could be affected by a proposed ’Strong, especially .in the ex-port 
■al office nf the Department of closure in France of a double- 1 ® arket - ' Much of this business 
fu.stry in Newcastle, which Is jersey taaitting uhit at Colmar. 

- ponsibK* for administering The company has also iptro- 
grant. It had informed dffl dneed short-time working at its 
id Uic middle of last month U.K. hosiery factories? 


f 


Stockbrokers predict cut 
n borrowing requirement 

IT PETER RIDDELL, ECONOMICS CORRESPONDENT 


was in guided weapons and mili- 
tary aircraft orders. 

The corporation did- not think 
that what bad happened tq. the 
nationalisation Bill -so far would 
affect, the international discus- 
si ohs which had bene under way 
for some, time on new civil 
ventures. 

These talks, on the types of 
aircraft- required for tbe future, 
would go on. and the world 
market situation; and options 


Tourism ‘needs 65,000 
more bedrooms in 1980s’ 


The Shadow Cabinet has yet h 0 the direction of -.implicit) — Managers* Division, called on the 
to decide whether Dr not it* will two separate corporations ” Post Office to lake Hie lead in 

impose a thrpe-Iine whip on MPs.j In spite of the rapid expansion liberalising restrictions the 
A free vote would allow the] in telecommunications and the supply and maintenance nf |ele- 
bandful of pro-devolution Tory: threat it represented to parts of phone terminals and other lypes 
MPs to side with the Government I the postal market, there was no of subscribers’ apparatus which 
and could be enongh to ensure a 1 reason to maintain the present at e attached to the public net- 
majority for the measure. , 1 unified corporation. work. 

U.K. interest rates ‘not likely 
to fall until spring’ 

BY MICHAEL BLANDEN 


BY ARTHUR SANDLE5 


failure of the nationalisation Bill. 


Slight fall 
in Ulster 
unemployed 

By Our Own Correspondent 


! WIDE range of projections in real gross domestic product, 
he public sector borrowing A variation of 100.000 in . the 
f rumen t in 1977-78 1 being average jobless total would mean 
. uced has been iiighlighted a change in the borrowing re- 
in in ;i new estimate from quirement projection of about 
: brokers Phillips and Drew. £400m. because of a different 
.Y-i-n unchanged policies the level of unemployment benefit 
jirumvnl in 1977-7S should and revenue. 

Tfi.i’hn.. it suggesci. This The Treasury forecast may 
.'ares with tbe £llbn. under- have been assuming a higher 
l to be indicated by average level of unemployment 
sury forecasts- and the and lower economic growth next 
m less projection by Mr. year and there may also have 
Healey the Chancellor, in been a difference from the 
brokers' assumptions of a 12 per 
r ftriire is crucial to the cent, rise in consumer prices in 
■m clirt-nssians with the IMF the period, a | per cent, growth 
fi.r tin? 'Icvernment's forth- in public- authorities’ spending 
na decisions on economic an'd 4 per cenL fall in consumer 
■uii* spending. 

is *•:*»■% difficult to forecast "Phillips and Drew suggests, in 
. n •quirement with any common with other recent esti 
r.wy ar any time because' mates,, that the requirement in 

ficiirc represents a balance tbe current financial year will ^ 

pf-n ih.? separate large sums fall well below the Government's J Trade* Unions" ”sa id Tfiat'~i7* the 
■«v**nin» and spending of projections and may be about • 
t ±*oUon. t«» £70b». next year. £l0.5bn.. .compared with rhe 
es« items themselves are latest official forecast of about 
■it to wide margins of error. £11.5bn. 

..ndmq i*n ;♦ whole series of A lower figure has been ?ug- 
n|iL»«*ii>\ which are espec- gested by the recent monthly 
uncurtain at present. figures for the central. Gove ra- 

il!i;js and Drew. for inent borrowjng requirement. 

■ pie. assumes lhai uneniploy- and is explained by buoyant 
in 19T7-7S will remain income-tax receipts and the sue 
r '.hr present level of 1.3in.. cess or the Government policy of 
■ling growth of 2i per cent, containing public. expenditure. . 


INTEREST RATES in the U.K. England's “corset" restraints The easier situation in the 
are likely to stay high for the on bank resources. foreign exchange markets after 

rest of this year, according to the Williams and Gl\n*s claims, ihe realignment of the European 
latest review published by WII- that the “ corset" controls will snake joint floating arrangement 
liams and Glyn's Bank. “distort the patterns of lending enabled a small fail in some 

Given the need to keep the and interest rales, rruvunring rates to take place in Belgium. 

! money supply in line with the competition among the hanks fur There was a gradual decline 

PRIVATE INVESTMENT would in hotels will have to come from 12 P er cenL target, the banksug- additional interest bearing in rales in the Netherlands, 

^e to lnSI thVS 'extra priv°t!%ourc£! there will not be any deposits and stimulating other helped by the strength of the 

-- --- - - 1 substantial decline In the level of channels of credit sum as the guilder, and there was uLo a 

rates untU the spring. inter-company market.** small rail in rates in Germany, 

This view is held in spite of The strict terms of the new in spite of earlier speculation 
last week’s small drop of‘J per controls would mean that the about a possible rise hi control 

cent the minimum lending rate arowth of bank lending will be the growth of the money 

from its peak of 15 per cent, the “ severely limited." In general, however. Europe 

falls in the U.S.. and the recent Generally. Williams and Glyn’s continued to present a “ mixed 
measures to bring money supply says that relative stability picture '* and rates were higher 
under control through the re- returned to interest rales last in a number of count ncs. mciud- 
imposition of the Bank of month ing Denmark and Ireland. 


bedrooms needed by the mid- bad thing, for here is an industry 
eighties to cope with the tourist which is already doing well, and 
boom, said Sir Ronald Mclutoio, whose future prospects' are 
director-general of tbe National bright." 

Economic Development Office, Sir Ronald did not point .out 
yesterday. that at present prices the hotel 

Sir Ronald told an. English rooms he described, equivalent 
T , t- _ - ! Tourist Board meeting in London to nearly 150 hotels the size of 

^ the Government had in- the London Hilton, would cost 

ftfjivJ 1 11 ® lter ? d by vested £43m. in hotel develop- about £750m. and only as little 


ment in England in the 1970s. as that ir most were built out- 
“It is clear that large scale side the biggest owns, 
assistance from public funds wili It was to the foreign visitor 
not be available for this sort that industry “should look" for 
of purpose in future.” its future growth and prosperity. 

He added: “The public deficit By 1980 he number of overseas 
has got to be reduced, and this visitors might he 14m., bringing 
means that Funds, for investment in £3bn. at current prices. 


BRITAIN'S UNEMPLOYED were to the jobless had grown because 
no better off than they have been people were less confident of 
over the last ten years, but the growth. In wartime people could 
public was becoming more hos- be aggressive to tbe “ enemy at 


UNEMPLOYMENT IN Ulster has I Hostility *tO joblCSS 

fallen slight for the second suc- 
cessive month, but the figure 
nf 10.4 per cent of the working 
population is still the highest for 
any November since 1940. { 

More 'than 55,500 people were i _ . . , , , . . . 

out of work, a drop of tJSO on iDonmson. chairman of the tended to turn co their most 

last month's total, but 6.750 j Supplementary Benefits Com- deprived fellow citizens, 

more* than a year a^o 1 mission, said in Bristol yester- Commission figures showed the 

Mr. Hai*old Sinks, ’ chairman | day. . new Social Security benefits 

of the Northern Ireland commit-' “ Scarcely any of our claimants were * nu more generous in rela- 
tee of hte lri6h Congress of I are gening an Income anywhere tioo to wages than they have 
Trade Unions, said that if the 'near what they would get in been me rtbe last decade." 
reduction in the number of! work.” He was convinced that there 

schooUeavers out of work was I Only workers with large fami- were more peope! not claiming 

lies— four children or more— benefits to which they were en- 

copld be in that position. titled than there were wrongfully 

Prof. Dennison said hostility accepting them. 


ignored, the position was in effect 
a little worse than u month ago. 

' It would continue to deterio-j 
rate unless the Government was 
prepared to make Ulster a 
special case. 

. The worst areas, of the pro- 
vince are Newry. with .21.8 per 
cent unemployed, and Strabaoe 
with' 26.4 per cent. 
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Country 

Bank Rate 

_Jfe 

Ovedrafts % 

Loan; % 

Commercial and 
Financb Paper 

*0 

France 

■ 

- 

HUSO 

(24.9.76) 

11.05 plus commission of 
1/20% per month on 
highest debit balance in 
month. 

10.60 minimum rate 
“ Credit mobi Usable ” 

10.60 

min. 

for corp. 
borrowers. 

Commercial Bills 

90 days 

Finance 

1 0.60 

10.60 

Italy 

.15 

(4.10.76) 

2! 

— 

Commercial Bills 
ro 780 dar> 

20^0 

Netherlands 

7 

(20.8.76) 

10-50-1 1 minimum 
including surcharge of 1/2 


— 


Switzerland 

2 

(8.6.76) 

7.50-8 unsecured 

7-750 secured 

6 

Commercial Bills 
to 90 days 

450 

U.K. 

75 

(M.L.R.) 

(7.10.76) 

15-20 

75-20 

Commercial Bills 

Bank: 3 months 

Trad—, up to tri) days 

14.13-14.22 

15 

W. Germany 

ISO 

(12.9.75) 

7J5-8 

Sometimes reduced for 
first- class borrowers 

6.75-7.50 
Sometimes 
reduced for 

Commercial Bills 

6.75-7.50 * 


first-class 

borrowers. 



MIDDLE WITWATERSRAND 
(WESTERN AREAS) LIMITED 

Uncarnorated In tbe Republic of South Africa) 

Mice to Holders of 8 per cent. ‘A’ Preference 
shares and 3 per cent. ‘B 1 Preference Shares 

JdcrL of the Company’s 8 per cent. "A ‘-and 8 per cent ‘B* 
ferenct shares are reminded of the conditions of issue whereby 
h t-fleet from I January 1977. both classes of shares will be 
designated 8 per cent, redeemable cumulative preference shares. 
Petition lor the Listing of these to-designated shares will be 
dp to be effective from 3 January 1977 and the present. Listing 
the & per cent. * A ’ and * B * preference shares will be withdrawn 
the close of business on 31 December. 1976. 
cordtngiy. only new or endorsed certificates will be good for 
ivory, from Monday. 3 January -J977 and holders of- both the 8 per 
it. * A ' and * B ' preference shares are requested to surrender 
*rr certificate! to the /egistered office or the office of the London 
•rvtaries of the Company for endorsement during the week ending 
December 1976. Certificates so lodged for endorsement will be 
patched duly endorsed by Friday 7 January 1977. 

. By order of the Board. 

• Anglo-Tranwaal Consolidated Investment Company. Limited 

Secretaries 
per;- W. S. CRICHTON 

Registered Office: 
- Anglovul House 
56 Main 5rreet 
,v Johannesburg 

Postal address: 
P.O. Box 62379 
Marshalltown. 2107 


.'ndon Secretaries: 

•*' .’gfo-Transvaaf Trustees Ltd. 
i 3 Regent Street . 

- ndon. W1R 8ST 
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Motorcycle 
Sales up 
in October 

By Terry Dods worth 


• NEWS ANALYSIS — DAVY AND HEAD WRIGHTSON 

Aggressive togetherness 


Car sponsored 
by Swiss 
watch company 


BY KENNETH GOODING 


THE new Stanlcy-RRM formula 
one Grand Pri.\ car is to be 
suppm-led in ncM season's world 
championship by the Swiss com- 
pany Rotary Watch, of Lu Chaux- 
de-FontK and the U K. Rotary 


IT WAS :I4 years ago that the moved out of direct competition Buckley. Davy’s chairman, did is certainly one which seems lo 

idea that Davy International and To-day. [here is little overlap not want to go through the time- produce a good-looking balance 

Head Wrightson should get in their operations. In crude consuming and totally unproduc- sheet in that Davy has i he ea in dj> . l jh t( .. D . f - 

together was first raised within terms Davy is mainly involved tive (from the companies* poi^t ings and Head Wngntiun is rich * Thi nvirks thn return n’r th» 
MrtTo-RrvrTff sat fs in the companies themselves. in engineering contracting, that of view) Monopolies procedure in assets. runner eha’mo iansbm £ mtur 

MOTQRCYCLE SALE & m WC. Inflljs . is. it designs and builds plains. all over again. ilr. Buckley il)ai 

\o4l at the i trial Reorganisation CoiporatioD- Head Wrightson has a much Ai the same time, engineering deal will not take Dav; i«.«» l.n *• c 

units i revived the idea in the hope that hi sher percentage of its business contracting is a strategic indus- back into manufacturing— at. 

» S * 1 ? a rlr 1 a cimSined zraui would stLfi a « actually making the hardware try. and the Government's pre- area from which he has care 

hive ' better chance against interna- for sleeI - coal> effluent and other lirainary view— via approaches to fully steered it over the past lev. 

“gKS-^o^SjtiSSl 'MmStitimi But process industries. the Department of Industry- years. 

’ scheme did P not get far Roughly speaking, only a had to be Sought Davy should 

^Overall 5 lustrations of two-! ^ , ^ seventh of Davy’s business is in In this respect, the department having assured 

wheelers still show an upv: 
trend, however, rising from 

240,923 lit the first ten months 

The move v.ould be featured 
strongly in RmaryV nf.v adver- 
tising and incrchjnfhsing cam- 
paign in majnr European and 
overseas markets. 


benefit from 
supplies ol 


The ear will race under the 
name Rotary Watches SLtnlcv 
BRM 

The Svtiss company ^;rj Ujj{ 
the link — tn mark whirli new 
watches are tit be introduced to 
provide 
publicity 
promotion 


m * 51 -lie ' rLI" ”5°, v ' n S“ Ison - me The exploratory talks which while the U.K. process plunt products such as rolling mil 

To aD : W ° V . e led 10 J' esrort * a -'' s aDnouncen!ent fabricators 368,11 T ° be l^fg® plant or process line eqtiiputvnt 

i a mereer 0n defensi *' e that a friendly merger had been enough to achieve most of the Head WrighLson should gait 


grounds. 
“ Now 


we have decided 


t. 

_ . _ _ . . in 

arranged started several months possible economies of scale in from Davy's strong represents- 

. to ago at a time when it looked as production “there might be tion in the U.S. and Wc<i <lcr- 

TOO salw barrier this merge because we want to take if world trade add investment marketing economies and Bnan- maov. two strong and stable 

had ^been j;,. ' ,.^. n more aggressive were due for a revival. cial strength to be gained from markets. Mr. Eccles. For example. 

other things, that larger groupings, possibly with can seo that his company's un 

both meant testing the reaction of the more international groups." doubted expertise in cual pre- 


The. signs are that the industry 
will nor now break through the 
300.000 sales barrier this 

as . . 

because of the surprising dip j posture in world markets, 
in moped registrations. ! Since the IRC days. 

But sales of motorcycles — : companies certainly have 

vehicles- of more than 50 cc- their bad moments, but Davy in concept of a merger, davv's bid the point about 
hare .continued in buoyant form; particular .baa developed as a for British Rollmakers two years strength last night. 


. - • - * — v*— mwiii 3 •-■•V l VBbUUU til LIJ^ IHUI b |iiiV4MMi kVHB • vu pS. doubted expertise m cu;!i . 

motorej cles— ; companies certatitiy have had Office of Fair Trading to the Mv. Buckley was emphasising paralion technology now 


Flood work 


tiffs year, and have been par- 
ticularly stTohg at the upper end. 

About 97 per cent, of all 
motorcycles sold in Britain are 
Imported. -Thus the increase of 
registrations of . larger, more 
expensive vehicles will mean an 
increase *n the Import bill for 
motorcycles- 


financial stand a heller chance in the U.S.. R1VEB DEFENCE works linked 
A bigger Perhaps the most significant : with Uic Thames flood barrier 


w?Pi y ;„ -l n rec ® nt a §o. was referred to the Mono- asset base and a wider range of point about the dcaL is that the: projcci at Wonivricii me expected 

years, neao wngntsons results polies. Commission and the technical expertise would help two management teams have Hu enst ri23m. vompared with 

na A^nrt. C0Tere f we i*' . commission ruled it would be the combined group in the known each other tor many years 1 ihe £143ni. originally estimated 

luhM, hL jP , P° r “ n t. factor against the public interest highly competitive international and have had almost continuous ! four years ago. the Greater 

«i, j . j coav ' . Admittedly that was an aggres- markets and add extra credi- business contacu. ; Lominn Council said vcsiercLn 

a i2. B towards one nve btd by Davy, ^itrongly billty when the group— as is As Mr. Buckley said last night: The cost of building the 
u n tie,r resisted by Rollmakers’ directors, frequently the case— had to talk "It should bo a smooth merger • barrier acres the Thames is nv- 
h “ 2“ ■ v ste P and one wqth obvious monopoly with overseas governments. because managements get on so pet-led to he £I5Sm,. £T0m. more 

by. step over the years, they have implications. But Mr. John In financial terms the merger well together." Hha U the original 1 973 estimate 
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HANDLING 


EliTED BY ARTHUR BENNETT AND TED SCHDETERS 


Three-stage 
masts for. 
site trucks 


: lHxJ ' PnRinctton gr brc&eirt -tsrjMcotWwg Ww»w»^Im» 
,*£ -stoeAfag. — -" -- ■» - ’ — - * “ 


distribute^ ‘above the- keyboards ' TS*? 

but the Mmpany /«s£ecta ; jOTNOM^i-'dF key baarirattiFsH: 
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• RESEARCH 


Energy storage project 


MANY COMPANIES, including 
the -giant Philips group, have 
been seeking to simplify nu-lhoda 
of storing energy in one farm or 
another — in reversible ch arnica I 
reactions or high tern peri; lure 
molten salts. 

Prom Salford University comes 
an idea which has been given the. 
backing of the Wolfson Founda- 
tion. and £75,000 of development 
funding. 

The operating basis of Hie 
system, invented by Dr. 1. E. 
It an dell of the Department ur 
Civil Engineering, depends on 
pressure/temperature differen- 
rials which occur during the dis- 
sociation or reaction of volatile 
and non-volatile compounds. This 
“chemical battery;’ is (.harped 
by the input of heat and ro:; be 
designed to provide hoat on de- 
mend by pumping in controlled 
amounts of the. volatile chemical 
— water, for instance — to set off 
the exothermic reaction. 

The method of operation lias 
already been demonstrated nsina 
water and calcium oxide. This 
runs at loo high a temperature 
for general use, so the first couple 
of chemicals tn be studied exten- 
sively will lie lithium br-imide 
and water. 


The major advantage is that 
the chemical battery built up 
from these constituents will run 
at lower than 100 degrees C so 
Urn there could he extensive ap- 
plications 10 provide energy for 
a prime mover in areas where 
there might be an explosion 
hazard. 

Initial work at the Salford In- 
dustrial Cemre will be to develop 
i be mechanical system control- 
ling the heat absorber f source. 
Charging could be either hy work 
input — operating a vacuum pump 
to draw off water vapour — or by 
heat input. In the first instance 
the sjstem operates as a close 
analogue in chemical terms of 
the electric battery. In the 
second, the unit is a delayed out- 
put heal engine. 

Other chemicals will be 
evaluated and systems designed 
around fhvin. 


Advantages compared with 
batteries include the possibility 
or releasing large amounts oF 
beat on demand, low capital 
cos ts. Ilex lb il i ty in the way 
energy Is put in and extremely 
long life. 

Possibly the most important 
aspect of the project is that the 
chemical butteries will be able 
to stand for very long periods 
without energy losses. 

Further from Mr. J. Hall. 
Industrial Centre. Salford. 
University. Salford SI5 4WT. 
Otil 736 5S43- 


Apart from the n on-hazardous 
energy source idea, the storage 
units arc being thought of in 
connection with such units as 
wind power genera tors, avoid- 
ing (he somewhat wasteful phase 
or conversion to electrical 
energy, and with ineiacrulors 
and solar panels. 


Efficient 
AC machine 
design 


DEVELOPED AT Southampton 
University by Mr. K. .1. Bin ns 
with assistance from NR.DC is a 
nev, form of permanent magnet 
machine in which, for example, 
efficiencies of up to 90 per ceni. 
can be achieved in motors rated 
at several kilowatts. 

As an alternator the machine. 


which uses an imbricated (scale- 
like) rotor with a stabilising 
clement, gives’ a . high output 
for the frame size using a 
standard stator. No slip rings, 
brushes or DC excitation arc 
needed- . The speed range is 
claimed to -be very wide with- 
smooth running obtainable down 
to speeds of five .rev/mln. 

The machine uses a conven- 
tional stator with a new design 
of rotor based on disc magnets 
that produces a very higb air- 
gap field. - The magnets, 
urrauged along the rotor axis 
with like poles-, facing one’ an- 
other, are separated by steel 
discs which . are recessed to bold 
the magnets and are themselves 
shaped to form -pole pieces. Very 
high torque is produced over a 
wide speed range. 

The Use of- axially magnetised, 
magnets permits the use of high 
eoercivity materials such as 
barium and strontium ferrite, 
which is not possible with radi- 
ally magnetised magnets without 
loss. -of airgap Bus. If rare 
earth materials are used an ex- 
tremely high airgap field is pos- 
sible. The steet part^. could be 
conveniently cast or forged. 

Companies interested in build- 
ing motors of this type are in- 
vited to contact Mr. P. Thomp- 
son. Electrical Engineering and 
Electronics . Croup. .National 
Research and Development Cor- 
poration. 66, Victoria Street. 
London, SW1 6SL (01 S2S 3400). 


A RANGE of three-stage masts, 
giving the benefits of high 
maximum lift heights, full free 
lift and a low' closed height on 
a rough terrain fork fifit track, 
has been introduced by Bonser 
Engineering. Gittbrook. Notting- 
ham, NG16 2GX (060743 3621). 

Available with the company’s 
two and four wheel drive trucks, 
and the rough terrain Trucks, the 
masts come in four sizes, the 
largest giving a- maximum lift 
of '25 feet. 

The advantage of tow closed 
height, says the maker. Is the 
reduced likelihood of problems 
with ' overhead ' obstructions 
during road transportation 
between sites. The " biggest 
machine does not exceed 11 feet 
10 inches. 


joBNianr 

* pbomIik 
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board to be used Jn many sppli-V&li dvrs. reffiriebt. access tos, 

cations where asbestos board ls command,' display/ monitoring, 
now suspect because, of its poten- tread ing ; 'alarm acknowledge 
tial health risk. . . . : ' -.“‘ment; and related lonctfcmv ■' 

Cane Boards. and Panels; Tver - ^maetional - ' capabilities /: 'of. 

Lane* Uxbridge, f Mlddx^ UBS V&ebspdc rhtlnde “display" of 
-JQ (Uxbridge 37111) for -details measurements, set points, alarm 
of the range of . sizes, thicknesses' limiK and related, process para- 
and finishes available. ' r meters: performance of- process 

monitoring and short-term -his-. 

Y y V ' • toricaf recording; perfocamnSe^ 

1— IpQV\7 ri -1 irx/ > -Trf --alarming and alarnr -status 
llvuV V vlvlLV -. .logging; access to foil, process 

- • .. ^control capabilities such as set- 1 v 

tubing ■ . . ,r 

V functions . os r post weia gw purge ttir 

POLYVINYLIDBNE, fluoride . Ti ’FoxborthYosall is- on . Rcdhill wWIug pause, Return of he. 
the material used fur the. eifitkYg^g - . •; . s$Mjed ( ;and slop&-i& apd otn. • 

smn of tubing for ure hrthe food • • --TH*. paeffiaeeire kvaifetite • ** 

industries and offered by Slat- ■ . - : ■ ' - : . slfigle or four-mode wrsions. T 

«T|_ cAWtfUTOmlrv.';SfflLff^g^- . • 


SOLVES 

YOUR 


:Tet*ptVQC» BMititfdv 66434 



International to compete -.'with 
PTFE. or polytetvafluoroethylone. ~ 
The ' manufacturer * 


The manufacturer soys- the /* - J fourweldiagW^es.fQrexamo 

material has no re&ctu . rL vf hhTlJ fill/ £* T*tl > I • _ preheating,, riitagenous weldir ' 

foods and is completely non-tostc.- 4- V/ YV yl l Ui ---■ ■ - tu agste n/ mori-gas wttir filler a 

easy :; 


• MATERIALS 


stress' relieving;--:- 
•' .For-weidins^Jffituh wetals, . 

orbital prugrimshKM is 1 avallat 
vhleh atlows^tn* prefer pa 
meters to be vnried hy ^ioo y 
eeat’in -leach^dr sbf 60 -tf 
oven 


A board 
to match 
asbestos 


Specific weight is. high at 1.78 and' 
manufacture 1 demands oxjift 
knowledge of extrusion techno- 
logy since in most instancjK the 
equipment has. to be us^d tp TfS 1 1.QA 
extreme conditions. LlOv/ 

VBMIC arithmetic toWipu- .1 

temperatures up S to.160 hand-held calculator; introduced '■fiEPttiSgt-S? aS\g£ m 

Forty per cent cheaper tiwn by .Texas Instruments. -- ■ • -g P 1 !* 

mjitoSrnSS. ,.t eoltern 4W1» to 

dielectric strength which '.doe# *»Sl«wera • and other pfofes- <Ustol 

not alter with age,. The 7 makers stonals tv ^has. a Bugsested retail 

claim thev know no way .'ffiLB - ■&}&» mcltidefr : , Jle /says the .orti 

ing it bum. . - - :An At ^ adaptor/chwger) and heads can. be placed on the yn, 


• DATA PROCESSING 

Advice for 
small user 


IN A MOVE of far greater sig- 
nificance than appears at first 
reading, a British Computer 
Society specialist group is call- 
ing a series of educational meet- 
ings. The Importance of the 
series is that they are addressed 
to firsL-tiine or would-be users — 
and largely of .small machines, 
a class of citizen which has suf- 
fered from unhealthy neglect for 
the past several years, despite 
the *■ enormous sales pressures 
which have built up in tills par- 
ticular sector of the market 
where growth has been riotous. 

First meeting will he in Birm- 
ingham University at Staff House 
on December 14. Speaker will be 
A C. Hughes of Hodge Finance. 

Points to be discussed will in- 
clude whether to rent, lease or 


hire purchase: taxation; inclu- 
sion of software and supplies; 
grants and development areas 
and the definition of “ computer “ 
for grunt and tax purposes. 

Most important at this meet- 
ing is the opportunity it will a 
afford for private discussion with 
BSC Croup members on partici- 
pants’ problems. 

Further meetings are planned 
and information on the pro- 
gramme is available from A. H. 
Steele. National Computing 
Centre. Oxford Road. Manchester 
Ml TED. 061 228 6333. 
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Two tape 
drives 


RECENTLY introduced to the 
U.K. market are - two cassette 
tape units from the U.S. 

The Economy Company Phi- 
Deck distributed by Tekdata 


(Trading) of Stoke on Trent 
(07S2 S21711/ is a variable speed 
model (0.4 to 10ins./sec.‘i em- 
ploying four drive motors and 
circuits to provide com pati bilstj 
with TTL. DTL and CMOS. The 
capstan motor has no other tasks 
so that wow. flutter and jitter 
are minimal. Remote control 
facilities can be provided and 
the power consumption is 600 
mA at 7 V DC. 

BFT Electronics. The Avenue. 
West Ealing W13 8NU (01 99S 
2113) is launching units made by 
Cipher Data Products Inc. in- 
cluding the C -200 basic cassette 
drive and ■ some associated 
system. This has dual capstan 
drive in two directions (four 
motors) with a reud-ofler-wriie 
head layout. A larger recorder, 
the Mjnicetfe-2000 is expand- 
able up to Four cassette drives 
and can be interfaced to any 
computer. H can read up to 
2400 ch/sec. . 


You'd think that, 
ha job which 
involves moving 
about among 
10,000 employees 
of a company 
with umpteen 
factories spread 
all over several 
square miles, 

fit 

occasi 
the Boss 

your back for 

a minute 
or two. 

But 

no. 




From time to time, we admit Pye two-way pocket radio-instant on-the-job 
communicaf ion - provokes the mild beef. 

Because it works. 

Wherever your key personnel happen to be when you want them, you simply 
touch a button and talk to them. And you know that you’re heard. 

Beca jse they reply there and then. 

Pye two-way pocket radio saves time. Which improves efficiency 
Which saves money - /' 

This simple logic has helped make Pye Europes number one name for 
radio communications. With the personal two-way pocket radio. 'Bleep' paging. 
Mobile radiotelephones. And the Fye-buift-and-installed Radiophone which 
links your car into the Post Office telephone network, and the world's as welL 
They ali mean business.They could soon be as commonplace as 
copying machines. 

To read the reasons why please use the coupon. 



Help for 
selective 
mailing 


OF INTEREST lo advertising 
and public relations agencies, 
other companies using selective 
mailing and those that maintain 
lists for distribution of cata- 
logues and reports, is a com- 
puterised system called Varimail 
offered by CMG (West End). 

Specifically designed to cut 
the cost of selective mailing, it 
is constructed as a series of pro-, 
gram units and provides an 
open-ended method of retrieving- 
information From any part .of 
the mailing file. 

Information is put into the 
computer using a ample form 
sent by the client to the com- 
pany's computer centre at Croy- 
don. From the total held on 
file it then becomes possible to 
produce selectively labels and 
lists for specific groups, divisions 
and other categories such as by 
age, by nationality or location 
— in fact by almost any para- 
meter. The user simply phones 
or writes his request to the com- 
puter centre. More from Sunley 
House, Bedford Park, Croydon. 
CRO 2AP (01-688 8251). , 


to machinery, since Olivetti says 
that less of the central memory 
is occupied by the operating 
Yysiem — which js many times 
larger, more powerful and more 
flexible than those of its rivals. 

The additional power provides 
the user with a ■ miniDer ot 
facilities: management of disc 
files. BASIC compiler and de- 
compiler, simultaneous handling 
of internal input/output units 
and plotting on the integral 
prin-ier, among others. 

The company will continue to 
work with practising engineers 
with this particularly suitable 
machine in mind, for further 
expansion of the existing pro- 
gram library.- 

Dr. R. E. Yeadoo of Civil and 
Structural Computing (Northern) 
is collaborating on a package for 
the design of multiway plastic 
portal frames; Drs.'A. W. Beeby 
and H. P. J. Tay)or on a suite 
of programs for'relnforeed con- 
crete design, and Donald Alcock 
of Alcock Shearing and Partners 
on bar reinforcement schedules 
and analysis of retaining walls 
and laterally loaded piles. 

Other application programs 
being developed include a suite 
for the structural analysis of 
frames, trusses and grids, etiL. 
and a connection program be- 
tween analysis and .design soft- 
ware. British Olivetti, 30 
Berkeley Square,- London W1X 
6AA. 01-629 880?. . -V\ 


AFTER FOUR years’ research 
and development and some 
alteration to production equip- 
ment, costing together over £lm-. 
Cape Boards and Panels has 
launched aD asbestos-free, non- 
combustible. general purpose 
building board, which has all the 
performance characteristics of 
asbestos equivalents. 

Although the new hoard costs 
about 20 per cent, more than 
asbestos-based board, the com- 
pany regards this development 
as a major breakthrough of signi- 
ficance in the building Industry. 

Supalux will provide fire pro- 
tection for- np to four hours, 
meets the requirements of BS476: 
Part 1. 1953, and is capable of 
meeting the more- stringent re- 
quirements of BS476: Part S, 
1972.' 

The company says the board 
can be used as replacement for 



from 
a 

elastomer. 

take very sharp radii without Up to lu^sebL of-paren- 

sufferinc restrictions.-- - ■ theses and -Touc pending opera- ■ . ... . 

\DDlieations include eunievina tions muRe ft'r.T.itriUghtforwattl John 1 * Flace/.-Wlstow, Hunti 

(0 

manufacture and d ^Sitilheuticalf Jogar ' fi3n!ic aild Juarwertal-Mott ‘ "Vf . 

is- applied it wi(I ■st4ni.np..td„ eflrn « ra v e£ i tllifi C% 1 il C 

lene - • ■. which exchanges the content 



its Asbestolux board for all fire- 
such as 


resisting applicatio __ 

casing for stractural steelwork, 
suspended: ceilings, . ceiling lin- 
ings and soffits, fire breaks,. and 
fire-resisting partitions.. 

Supalux is chemically inert, 
unaffected by humidity, and will 
.not warp^ swell, .rot or corrode. 
Normal hand and power wood- 
working tools may be used to cut 
and shape it anil it eah be 
painted without using special 
primers, and may be plastered 
after the surface -has been sealed. 

No special precautions need to 
be taken when working with the 
board, other than those normally 
observed in dusty conditions. 
There are no health hazard 
fibres contained In the . board, 
say-, the maker. 

The board is made on the same 
machinery (slightly modified) 
as is used for producing Asbesto- 


Interface 

improved 


Bedford, 

67466). 


R.5Skii«^ ltB 2 atl0 p3u , Pa^ : "'^SSSS’ the memory, with the-. — 

Buildups. St. ttijrsr Road* ,f^ nem a double-shot keyboard 

West accommodates the. lai^e’ number 

558 6402. ; .. ; of - functions. .The • «ghl-digit 

' -display turns off after^25 »i. 50 irnnM .j APAW • . . . . 

• AUTOMATION 

n44«v> M » Mk-41 . 7 PU (0334- 1 tojreree laches o.«L~ 

■ Ksdt.Panda 90. Weighing 57 

it can - be -uied .as a Jwnch- 
maehine-or free-standing on 1 
: optional tubular base. - 
• The machine can handle 

• - •■-•a-N . i - . ; • --. common plpu fhctals . Includ' 

AN ADVANCED Jnf Ah.v > .^.V 

operator - display for • uje X—/ UtVl A; ^ v" - . - 

SPEC 200 elec iron i r -pjuce^ ^eon-^-v • - - '- x *• ■■■ 

^orbital pipe 
welders;; ’ ^ 

ORBITAC''. welding 


;« METALWORKING 


stainless .steel, and is suits 
vTor-sedH^aHed operation. 
--Wortolece. is- -inserted into 
■ macmhe^&choHov) spindle • . 
/■gripped by two non-slip hamn 
•cbucka.:'-:v' 

The plpdMc rotated at. SB r- 
- and- -the . three tools — ■■ dieb( 


pipe cutter; and 'a reamer fori 
Durri 


jurritig^—arefedraanuaBy or 


ti-ol system has been' intri 
by. the Foxboro Company?! 

Vlde ; simplicity of operat' 
also'! .extended 
beyond- . conventiohaf v'. 
liumh ted lastr u meoretipai^s«ffl; =:.v 
as • .more efficient ’ oper^torf ^OUR- 

profess ebmmumcatiow '^ machines covering , pipe the plpe^ end, ' 

Vldeospec provides diameters from ; 2ft- to 120 mm; .” . A rack-motmted carriage i 

operator station wMch^cS’&^Cs.teive. been developed by Welca.- ries tbe_ tools. Any length 
to ' new ‘ or existing SPSC'-W-JlolIatid. . X ■ - thread mav .be applied, - an» 

rack-mounted Control elect rotates v Programmer conlrolled, repfo- preset .-Stop ; controls 1 -' _th r 
via the standard Foxboro tu wr- duel bifity of alt welding -para- depth. Lubrication is ahtomr 
spec analogue/digital comm uni- meters and filler wire: delivery There are special- att&ehnu 
cations link. -Primary operator stii ted to b? better than '±T per for threading nipples. ^ 
interface with the process ocdurs-cent. A range of parameters can Detail^-from the U.K. ag-:-'- 
through -a variable functidit: toy-: te pre-set, on- the programmer, NeviJIc, .Scales and Co.,,: 
board. The unmarked'keys'aft deluding iwelding current, gas Priests Bridge, London SV 
assigned various ■" functions, purge time, weld pool; formauo% STA' f 01-876 8798). 


Mark reader 
advances 


More power 
to a mini 


BOLD C LAI M S by Olivetti for 
its new P60G0 against competitors 
(the IBM 5100. the HP 9S30 and 
the Wang 2200) are higher' com- 
puting power, lower cost and 
more compart size. 

The claims are not confined 


THREE Regional . Health 
Authorities who between them 
provide payroll services for 
nearly )tn. staff have chosen 
optical mark reading (OUR) to 
capture data. 

South West and North East 
Thames regional authorities are 
to use Dataterra 250- machines 
to capture data from the- many 
thousands of payroll sheets, con- 
verting handwritten bar marks 
at the rate of about 5000 forms/ 
hour into computer compatible 
magnetic tape. 

A scheme at North-West 
Thames BBA is already com- 
missioned and uses a pair of 
Dataterm 3 machines to capture 
data from 110.000 sheet* in a 
single day The resulting tape 
is processed by an I CL 19045. 

It has also been announced 
that Redifon Computers has 
enhanced its Seecheek key-to- 
disc system so that it will sup- 
port' one or two Dataterm 3 
devices reading simultaneously 
with standard keying operations. 
The optical mark readers are 
made by Data Recognition. 
Love rock Road, Reading, Berks 
(0734 598511). ™ 


The most 


BORING 


OFFER 


ever made 


We believe that your G & L or G & L-F horizontal borer fc the finest 
machine of its kind in the world. We should know. Wesiippfi«#-Jt. ’ 

Blit this is no frivolous claim. We're backing our words with hard cash'. 
Because we’re offering exactly what you paid for your present machine 
in part exchange for a new one. And we're so confident of its value that 

we don't even want to soe.it firsL 

The machines- we're offering you are the sophisticated new G50 
Production Horizontal with CNC and the new DP50 with NumsriSet 
with Memory. 

Obviously an offer this generous has to be limited. % So for a period of SO 
days only from September 22nd we will give you e trade-in credit of the 
full original purchase price on many G ft L and G ft L-F borers. And. 
although we’ll want to take a look at them fjrst, we’ll give a substantial- 
trade-in allowance on many other makes too. 


GIDD1NGS& LEWIS 
SALES LIMITED 



ViaductRoad, Broadheath, Altrincham, Cheshire. 
Telephone : 081-928 7231. Telex: 668776. 
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SAFIG 




Directors: S..Borsook (British) (Ghairrnaft and Manajamg.-bira^or) ; fCGross : J. ^irii^^UrMjhcerc D. H. 
Shapiro : N. Werfcsman. ' - • ... ; " : -; 


Suker's Finance and Investment Corporation Limited 


"arn in j 


Interim report ' : -v 

- The results of the Group's trading activities for th&six mdriths ended' 30 September 1976, reflocttHa continuing 
downturn in .the South African, economy: and, in partfcirier. th'e dramatic change in conditions in the motor 
industry compared with the same period last year, when the Gtoup reported record profits. Under highly com- 
petitive trading conditions, turnover has been maintained at-a ^tlsfa.ctpry level, but this has Deeg attained at the 
•expense of lower margins at a time wiTenfinflationary pfe^ures Were forcing up. cpsfs. arid has, resulted in .the 
disappointing results for the six'months uhd^r review. . . V,- ' v . 

The general outlook for the second six months of the financial year shows no signs of.tmproyGment. |n fact it is 
expected that the economic,. dHmate will deteriorate furriier.-'Hbwever. the effect.pf thiB oriThe Group wiil-be . . a ,„ 
countered to some extent by ^ the ^ positive' steps already tatasri to reduce cpsts. wherever possible^to bring them .. . ; ’ 

’more in line with current trading ^conditions; ; ^ • -• ' . ;.;f V- - v‘ . f j ... 

Changed conditions and the Continued high level of inflation require a sharper focus oh. thp long-term financial ' 
requirements of the Group. As a result; the need to maintairr and imp/Ove the Group’s equity base to ensure its 
future weir-teing has become more important Therefore/your' Directors are ofthe opinion that'a realistic level: 
of retained profits should be reached before consideration can be given- tp dividends. ’O-'}- .* ‘ - 

In the light of the above, your board has decided to defer at ) y decision regarding dividends unfiFfha end of the 
financial' year and. consequently, no interim dividend hast been-dec! ered_ • ' . ; ' 


: '£ 


Unaudited consolidated group profit 


6 months ended 30 September 
1 1976 ; 1975 

. R'OOO- j , , R'OOO 


" .Year ended- 
: : )0 : , S: ;>i Marsh 1 976; ' 
' 96 , Change , v : . R'OOO 


■•'oh 


Turnover 
Profit before tax •* 

Less; Taxation . . «*..*.’• 

Profit after tax 

Less: Interest of outside shareholders 
! and preference dividends ' 


62466 


65 310. 


-4.4 


122 279 


Net attributable earnings 


Non-recurring items . ' ' 

Earnings for ordinary sharehofde.rs 


486-: 

2G10' ■ i .'■■■ 

: ; v-75;8 

3522 

224. • 

• 864/v/;- 

-73.8; ■. 

• 1 469 . 

262 St 

: J.-T;56/-. 

i -77.3 

2053 . ' . 

128 V v > 

464.'. 

..-72JL 

827 

134 

- 692 : 

—80,6 

.1 .226 . 

90- 

7 • ' 67 _ -t-*-- • 

: r .:- ”+34.3 

■ 165 

' 224- 1 

.•••; ; 759 >: 

Qfcxxx. 

1 391 


7i.?. 


71 


R224 


R830. - 


---73i tirx^r j -VR1 462 


Number of ordinary shares in issue . 

4 787 030 

:4787030 - 

: 4-787 030 > 

Per ordinary share 

- . ‘ ‘'.I 



Earned (cents) • -V 

4,70 V r . 


... -70.5 - *29,06 

Paid (cents) 


3.75 - 

, 14.25 . • 


•Excluding non-recurring profits 


S I Directors 

J. Mincer 


By order of the. board 
Saker's Management 
Company; ■ 
(Proprietary) Limited 
Secretaries -. 7 . 

Per; P. R Glendining. 


- Registered, off ice - 

. Tlth . floor - - ■ . v . 

Cape Towfers 
" Maclaren Street 
2001- Johannesburg' 


12 November 1976 


; Transfer secretaries 
c South Africa 
Security Registrars -■ 
: (Proprietary) timitad 
; T6ihr floor 
. Kedfift Place ; - 
Siriiprtds arid..,, 
^erk Streets *. 

2001 Johannesburg 


Tra nsfer_secreta ries 
England 

.MSr WM Seryices • 
-Granby House : 

96. Southwark Street 

.London S EL. OJA ; . 


:!S ,, 


-. «i. > 


• - j-,. • •. 
* ■ 
c --j.i . 
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HOME NEWS 


Plan as if North Sea oil 
did not exist 



BY RAY O AFTER, ENERGY CORRESPONDENT^. -.'-L'.-. 

' of from the researeher*s.aol. seemed verv- big. - they are not Department of Energy's “Brown 

tu IfNoSh Sea^niv?, IE£ ia ^ a!cu i^°“ fiat *“***■ .. so large that the’uX cm afford bSS™“^«^outcm 
bv t j, e Trade Pnl r n estimates appear similar to dissipate them by careless Government estimates show 

Sntre nubhshed ti-dsv £ *2” few management of the econwny.- that proved economically and 

ucnire pUDIlSfied to-daj. months ago. ..but Pwf. Robinson n Technically recoverable reserve.! 

-, 1 ' cb "' :lDd ® s ‘5ft gains from and Dr. Morgan emphasise the Estimates Stay of S3 are^bout 6bh 

enough to Ruarantee°8 con ?” ierab1e uncertainties that The forecasts and warnings nearly 5bn. tons in existing and 

enough to guarantee a balance could upset the .. forecasts, come when the replacement of committed pits. ' 

Potential - balance-of-payraents oil imports by home production The Department of Energy 


of-payments benefit to the UK. 


beTn^he frS 15 ar ? ve * ry aw, *2&-“ ^ ^ Presented Vo tteTnranatS sa> : s thallt is nit^pn^cable % 

KoiSmic II output assumptloa5 ' for Monetary Fund team as one of assess how much more of .the 

British • : ■ . . ,. Ihe brightest spots oh Britain’s estimated 45bn. tons of coal 

Bond ^li 1 Jflf 1° greatest uncertainties economic horizon. reckoned technically recoverable 

t»p in fhp ec ° aon ? JC impact of Latest Government estimates will prove economically work 

be in the absence of Norht Sea North Sea on... on . the British of recoverable oil in the desig- able. 

” Tbp rpnnrt nr.rn.rBH v„ economy relate _nor_ so much to oated areas of the U.K. Conti- Its figures show that exports 

w| X!S d Sr P in f ‘ the J V0l T e of 011 ■*** W ? U be n «ntal Shelf- are in the range of of North Sea erode oil to the 
. “ olln Robinson and._Dr. Jon produced, and at what price it 3bn. to 4bn. tonnes. end. of September were about 

that ihP^^^n»i»i nJ i Ve i rS i l ^ r he soid, But to h'Ow effi- The’ figures- -indicate . that. -1.5m. tonnes. 20 per cent, of 
T ,r n a ™n ^ ? enlij ’ the § ntlsb < , econom -y ttll J despite exploration and appraisal production to that date. 

lCpM^M8hn 8 ^d ri d fih« be ntanaged as its new-found drilling this year, the Govern- -Effect* of North Sea Oil on 
• anTaihn ric r hes • begin to Bow la large men t has had no cause to up- the UJZ. Balance of Payments: 

■ » 1! QSS ThP fi^nril / i S “5 n - u .u ' i • , - srade estimates made last year Trade Policy Research Centre: 

...a. 198o. The figures are con- Although the potential gains and published- this April in the £1. 


Unfairness 


IfC.itf 


Freeson 

defends 

building 

plans 


!Y 


financial Times Reporter 

V STRONG defence of the Gov- 
ernment’s plans to rationalise 
oca! authorities* direct -labour 
irganisatlons was made by Mr. 
leg . Freeson, Minister for Hous- 
ng. yesterday. 

The proposals had been sub- 
ect to “blatant misrepresents- 
. ion and exaggeration,” he told 
he Institute of Building's annual 
onference in London. 

Claims had been made that 
hey formed pan of a move to 
lathmalise the building industry, 
'when in fact what is proposed 
s rationalisation of DLOs.".. 

Others asserted that export 
.‘fforts would be . undermined 
jecause of the effect on the 
wilding industry at home. 

"I do not accept that for one 
"nonicnL In fact, in 1375, DLOs 
mdertook only 2 per cent of all 
icw building work and less than 
» per cent of all new civil en- 
•ineering work.” 

The aim was to. give the; 
>rganisations more flexibility 
md. through changes in 1 
charging, accounting and. tender- j 
ing. and improvements in the 
legal framework through which| 
they operated, to put them on a j 
— more comparable basis, iwith 
private sector companies. 

In; essence. - the /proposals, were-i 
hose made last year by " the 
bartered Institute ; of Rahlic 
inance and Accountancy, whose 
■eporl. tile industry .had- been 
irging-tfae Government to imple- 
' ent ’ .-. . 

“ l bad thought that this would 
riease the industry," Mr. Freeson 
aid. On the contrary, he had 
»een told that the proposals 
rould be strongly opposed. 
'Who, one wonders, is adopting 
; doctrinaire approach? " - 
' : If the organisations were effi- 
ient and could do work, more 
ccnomicaliy than private con- 
rectors, it was right that they 
Iiould he allowed to expand. 
We need to maximise on the 
ontribuiion which can be 
rovided by all parts of the 
idusiry.” 



‘Spend more 
on roads’ 

A CALL for a fair alloaction of 
Government; money to ensure 
an integrated and balanced 
regional transport, policy was 
made in Liverpool yesterday by 
the inaugural conference of the 
North-West Roads Group. 

The group is a broadly-based 
association representing in- 
dustry. trade, commerce, 'the 
motoring and freight-carrying 
’ organisations in Merseyside, 
North Cheshire and West Lancs. 

CoL Patrick Burford. chair- 
man. said that they accepted 
that in the economic climate, 
national road expenditure could 
not be immune from cuts. Bat 
the North-West urgently needed 
< economic and social develop- 
ment which was in danger of 
being stifled. 

Progress could not be achieved 
unless both central and local 
government made an immediate 
reappraisal of the balance of 
public expenditure and invest- 
ment in transport 



. Mr. Jim. Slater leaving Bow Street Court 

Slater extradition 


case on 

BY MARGARET SfelD ' 


lem/ Kirn 



Fobless warning 

I Another 100.000 construction 
orkers could find themselves out 
f a job because of the Govern- 
ment’s spending cuts, bringing 
me industry's total lay-offs to 
00,000, Mr. Bob Willan, president 
f the National Federation of 
-uilding Trades Employers, said 
esterday. 

In an Aims for Freedom and 
Enterprise report, he claimed 
tat -the industry has been 
singled out as the sacrificial 
imb. to pay for the sins, of 
ecaiics of economic foolhardi- 
esi .” 

Unemployment within the 
idustry could soon reach nearly 
0 per cent., more than five times 
te national average. 

In the report, Mr. Willan urges 
once-for : aIl subsidy of £1,000 
ach for the estimated -500.000 


ELEVEN l>£Y&#buve Tieeii set Magistrate, who normally sits at 
aside fox: the fuft. bearing of thev -Bow Street. .. 
extradition proceedings brought The -21 days Set aside at Uorse- 

by Singapore; against Mr. Jim ferry Koad are' January 5-7 in 
Slater aDd Mr. Richard Tarting, . elusive, January 10-13 inclusive 
the financiers, to begin on and January. 17-20 inclusive. 
January 8.,* Efforts are still being made 

Mr. Slater, former chairman. o£ to trace . three other former 
Slater Wfclker Securities, and his executives of Haw Par Brothers 
one-time ‘colleague Mr. Tarlrng International for whom extra- 
were ..again remanded at Bow dition warrants are held by 
Street yesterday on £45,000- bail Scotland.. Yard, 
each .until . that date. . :■ -They are all believed to be 

Mr. Slater faces six charges in outside Britain -and keeping In 
Singapore of conspiracy, furnish- touch with developments through 
ing false, statements and breach their legal advisers, 
of trust in matters connected - - 

with the Singapore company Haw Yard men wait 
Par Brothers international, in-. ... 

which Slater Walker previously : . Mr. Patrick Gooubody. at one 
bad a large stake. There are 19 . ume living in the Channel 
chargee against Mr. Tarllng. . Islands, 13 reported to be “some 
Neither Mr. Slater nor Mr. where in Europe. So Is Mr. 
Tarling, once chairman of Haw Donald Ogilvy Watson, former 
Par, spoke at yesterday’s brief managing director of Haw Par 
hearing Mr. Ian Tarablyn, its former 

deputy managing director, 

1967 Act rule bm '‘ UsitiBS 

Mr. Michael Burton, for Mr. jf they return to the U-K. 
Tarllng. said.it was “very much Scotland Yard officers are ready 
on the cards ” that section four t© arrest them and take them to 
of the Fugitive Offenders Act. Bow Street for extradition pro 
1967 would be raised at the full ceedings. 

hearing. ■ : Mr. Goodbody said recently 

The -section says that a that the extradition proceedings 
person shall not be esvradited were likely to be long and ex- 
to a designated Commonwealth .pensive and that his financial 
country, or kept in custody for position did not justify incurring 
extradition, if it appears tile the “very heavy legal costs” 
offence is of a political, racial, ..which- would be involved' in 
national or religious character, resisting the application for 
The full hearing will be -at extradition. 

Horseferry Road court because 


13 . 


Rates and the cash ceiling 

BY COLIN JONES ’ 

THE RATE suppurt grant which gives way to a more open wage growth in aggregate rateable at all. Some local treasurers will 
is announced at about this time bargaining system. At local gov- values, reductions are inevitable take a more cautious view o' m- 
eacb year can be looked at from emment level, cash ceilings have a: a time of nil or negative flalion nrn . np , K n -irtri-ulv-iv 
many . viewpoints. The more to be set up to 15 months ahead, growth in real terms in local ‘ . ’ ** 

interesting aspects of this week's Wage, settlements for local gov- spending. Once Ministers have af Pr 1 . yc,ars experience ui 
settlement — for the year 1977-78 emmem workers tend to reflect deeiiled that real spending next rash ceilings. Both under- 
— are r first its contribution to the trend of settlements goner- y ea r should lm 1.6 per com. spenders ami over-spender?, may 
the Government’s attempts to ally and. as we have seen this below this year's probable out- have already run their v or kin- 
control public spending and, year, it takes time to adjust the turn, that an average rates in- balances to rhe bone. Above all. 
seeondlyi its implications for the size of the total labour force. crease of about 15 per cent, for the formula governing the dis- 
rates demands we shall receive Nevertheless, this year's cash householders would be accept- tribution of the government 
in April. ceiling has contributed to the ahlc, and that local authority grant is once again bein'; 

On the public expenditure financial squeeze Whitehall is costs might increase by up to changed, albeit .somewhat h*->s 
aspect, one needs to consider the now imposing on local auihori- 10 per cent, between this year sharply than in some recent 
grant settlement in its wider ties. The objective has been to and next year, the grant per- years, 
setting. Local government is extract rather more than £400m. centage becomes as much a 
responsible for about 30 per (equivalent to about 3 per cent, matter of calculation as one of 
cent of all public expenditure, of total local current spending) political judgment. 

inSrurt^ 1 . counci,s ‘ working cash If , oca j spcnding does decline Even so, this week’s grant 

hnw^much tvfiif ^ a | ances so “ lo reduce these j n rea i lerm s next year, it will settlement was more generous to 
w much ?hev I balances to the equivalent of be the first nt va»on since the the metropolitan areas than lia.l 

Sras h hac m Jv . PCr CenL of ^ cur ' Nevertheless, the chances been expected, and rather levs 

rent account turnover. oE av0ldl!1 . a significant J^ncronsto London. As a result, 

tnpJSer with tur-h wSS °5 T measure of overspending are lht ‘ average domestic rates in- 

together with such leverage as V[nn Tvorro rclativelv -ui.d The "real crease next year is likely to l»e 

the rate support grant affords. fN OH- Wage COStS o rTuncUs erenow about 12-13* per cent. *m the 

Attempts have been made to The squeeze has been spread well aware thai tite era of rapid English ^metropolitan tounlii-s, 
improve both instruments in the over this year and next year, expansion — which has lasted for a * 10U * ^ I"’ r vent, in Land mi 
past couple of years. Ministers gy invoking the cash ceiling on the past two decades — is over ^ ant ^ Scollandl and rather more 

and local council leaders, this year’s grant 1 non-wage costs and that they face several vears , n f ,t ’ r ccnl- ’ n ‘be slmxv. 

together with their advisors, have substantially exceeded the of no growih at all. There is a 1,1 . cac i 1 sei ‘ tor * 'be meria>y* 

n0W + v. m ^tT! r . e . gularI y on f e ® original estimate), by docking a growing fear of the lone-term 2111 honiy-hy-aiu horny 

montiL The old practice ofwlp- further £50m. as a “penaltv" consequences fur the independ- ran ^ L ‘ ai, ' whi ‘ re from ni * 10 

ing thes te cleanat eich gMl for overspending, and by re- ence of local government if the ^ cl 01 lllor v- 
gemement, jrrespective of the adjusting the “resources ele- Government's guidelines an* The pattern will inevitably 
extent to w men local authonties ment " of the rate support grant, again widely Hmiied. And bv contain an element of unfair* 

K Mr Pe ter Shore has effectively slightly adjusting next year's "css. The Department of the 
who 1 ^ e v r , eV i 0, i reduced this year’s grant from spending targets so as to pro- Environment has however been 
V heen ebolished. ^ per cenl Qf .. net Levant elude the need for massive working on a new form of grant 

, i- m • « expenditure," the figure an- redundancies, the Government which would distinguish more 

[ject to a casn ceiling m an nounced by his predecessor, has probably set a more clrarly belwemi the spcndilinlt 

Mr. Anthony Crosland. a vear realistic set of guidelines. an< * *be prudent. There lias a No 

ago, about 63 per cent This bt * en a « ood dL ‘ al of discussion 

is about the level Mr. Crosland TP- iL v 1 about ways of ensuring belter 

should have announced last 1 0 tllC D 0116 value fur money m lnc.,r 

November if he had not been so t v»i . nn , am horny services, perhaps. In- 

determined in extract a more T deyvlo ^ m:i '*"! uxkrnaI ai,d,t 

generous settlement from his that e er> householder Lan system, evolving euniparative 
SnereolleaauTs cxpect his ralesi t0 incrca ^ by Judies ot perfnrman. e. or even 

0 no more than 15 per cent, in by instituting a system of capital 

_ . _ For I9i 1 -78. the grant percent- April tor that every business asset accounting within each 

settlements — the teachers’ and ®2 e will be lower still at 61 per ratepayer should count on an council ir the growth ol local 
the manual workers’ — are cent., a figure which is neither extra 11-12 per cent.). Councils spending has indeed been 
usually negotiated towards the too generous nor too harsh, but facing above-average demo- brought to a halt, it is perhaps 
end of each financial year. Cash probably about right. There Is graphic changes and those who to these matters-r-and a more 
limits will become much more no surprise in the fact that the give greater priority to local robust system of cash ceilings — 
tricky to operate successfully grant percentage is lower, desires than to national needs that attention should now be 
when the present pay policy Because of the year to year may not cut their real spending Turned. 


cash 

attempt to restore its effective 
ness as an instrument of control 
during a period of high 
inflation. 

The present Govemment-TUC 
pay policy has made it relatively 

easy to launch a system of cash determjned 1° extract a more 
ceilings. Wage costs account for 
about 70 per cent, of total loeal 
spending and the main pay 


1 If Mr. Slater and Mr. Tarlirig 

! of the space needed for exhibits are sent for trial in Singapore, 
cople wanting to buy their own j and counsel. It will he held I shall consider whether to 
omus, a Government guarantee under Mr. Kenneth Barraclough, submit voluntarily to -the juris 
» building societies to cover 100 j the Chief . Metropolitan - diction of the Singapore court/ 

cr cent, mortgages, and -anj : — 

vtension of tax allowances' for; 
idustrial building to. - cover; 
ouses, and business arid com- [ 
icrcial buildings. I 

The subsidy would double the 
ousing market, countering the 
ncmployment threatened' by the 
pending cuLs. while the mort- 
age guarantees would, invo.lve 
tile or no cost to public funds. 

As for tax allowances., it made 
0 sense to give them to those 
ho put up industrial buildings 
hlle denying them to those 


Air passenger traffic 
up by 8% in October 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


PASSENGER TRAFFIC through civil aviation following the oil 
the U.K. main airports continued crisis in 1973-74 which has per- 
to rise in October, stimulated by sisied since, then is now over. 

. .. .the large number ot lale-seaso»- This means that many original 

uilding. homes, or business and.f ore jgp jourists taking advantage forecasts of long-term traffic 
am me r cial buildings. . . • -| 0 f jjj e depreciation of sterling. growth made before 1973 — which 

A Policy for Building, by Bob \ The British Airports Authority ' were revised downwards as a re- 
V'iltan. Aims for. Freedom jiudL aa i(j yesterday that at its -seven, suit of the oil -crisis and subse- 
btferpri/ie. R, Plough Place. J airports (Heathrow, Gatwick. quent recession — may now have 
'etter Lime. London, EC4P 4LS; I stansted. PreslwicK. Glasgow, to : be revised- upwards again. 

Jfl- * < Aberdeen - and Edinburgh) leaf:'! ~ ■ — 

fic gained 8.7 per cent, on -rlV/IX* f'riHf'icPC 
same month a year ago, to reach ItIL LI lllvl^Co 

^ For the- three south-east air- ;. State sackings 

VE HAVE been asked to clarify! Sent? passengers. 

he report which appeared on | with Stanstetf in particular show- , e j economic and poli- 

*L&& ^**" * inff Cuv a e n r d nm P em 


Lloyd’s to take part 
in terrifying case’ 


leading by pointing out that: 

1. Sun Alliance and London 


to over 2S.OOO passengers, jnamly 
because of increased charter continued 


its 

dictlve policy 


spiteful and vin- 
of sacking heads 


ns u ranee has . paid .no • money I Diehls to- that airport. . „ . - _ - . p( ^ - ri 

nto court, and no statement to j Once again, the growth in nas- V Boards wjo questioned 
hat effect was made la court. In senger traffic was . accompanied S e v ’ Wdnied a 
tart, as was staled, Suit- Alliance by. a much sroaUev- increase _ MP-J 


S 


aald a sum under is policy to ( the. number of, aircraft move- Mr. leddyTaylor. MP for CaTh- 

MesArs. Donne, Mileham andlments, reflects ng. the growing use vayLsauT at ^Southeampton: If 

.Haddock to cover both the plain- 1 of bigger Jumbos and other wide-., the Government is really genuine 
tiff’s claim and costs. I bodied jets. . '. . . m wishing- to have efficient State 

2. Mr. Robert Derek Ham.en| The steady growth of air <raf- corporatums run by men of 
ceased -.to be a partner.- in the -fife to -and from -UJv- .airports .is- -abiUty . and independence they 
firm of -Donne. lUileh3m and [now inierpreted- by planners -as will, have to abandon the 
" ddock in February, 1972. [confirming -that the recession in of sacking critics/V 


policy 


Alreatbr this yeanover 

3,000 

companies have enquired 
about Industrial Development 

in Cumbernauld. 


So what do we have that’s 
so different from 
every other new town? 

Post this coupon to find out. 



Chief Executive; 

Brigadier Colin Cowan, '4| 

Cumbernauld 
Development Corporation, 

Cumbernauld House, 

Cumbernauld, Scotland G67 3JH 
Tel. Cumbernauld 21155 Telex. 77463 
or contact Jack Beckett in our London office at: 

19 Cockspur Street, London SWlY 5BL Tel: 01-930 2631 
Dear Brigadier Cowan, 

Please tell me what is so special about industrial Development 
opportunities in Cumbernauld. 

Namp 


Position. 


Company. 


Address. 


.Tel. 


f: 4 


4 


1 
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Your LOCAL 

Non-ferrous Metals 

Stockists 

ALUMINUM BRASS 

COPPER PHOSPHOR BRONZE 
STAINLESS STEEL 

Providing a fast, efficient and friendly 
service from the largest warehouse 
network in the U.K. 


BELFAST 
CARDIFF 
DUBLIN 
LEEDS 
NEWCASTLE 
ROMFORD 


BIRMINGHAM BRISTOL 
COVENTRY CRAWLEY 

EDINBURGH GLASGOW 
LIVERPOOL MANCHESTER 
NORWICH NOTTINGHAM 
SOLENT STOKE 

and UXBRIDGE. 


Head Office : 
aalco ltd 
1-5 New Bond Street 
LONDON W1Y 9PE 
Tel : 01 493 9371 
Telex: 262 937 
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Non-Ferrou 




Metals 
in the 
front 
line 

By Peter Cartwright 


INFLATION SEEMS bnund to 
influence the role of the non- 
ferrous stockholder more 
strongly than perhaps any other 
factor in the past 20 years. 

Customers whose profit margins 
are tightly squeezed and who 
run into liquidity problems will 
almost. inevitably be compelled 
to seek to operate on minimum 
stock levels and to rely increas- customers 
ingly on the stockist to supply 
him with what he wants when 
be wants it So the stockist will 
not only have lo solve hfs own 
cash flow pmhlerus hut also 
keep a much finer balance of 
stocks. To do this requires a 
high degree - of sophistication 


out ^ayins that be will become 
a .-rsmlica fitly more important 
element in the market, however 
modest a place he has in it. 

Five or six years aim a 15. 
per cent, return on capital was 
recarded as a reasonable objec- 
live. Inflation and a record 
ht-'h minimum lending rai»» have 
altered all that. The financing 
of stocks, which may total f'im. 
nr more, is such * that wiu-n 
harrowing at IS per cent, nr 
more has been taken into 
aecnimr. a return nn capital uf 
23/25 per cent, seems not **u!y 
justifiable but necessary. Tradi- 
tionally. stockholding ha.-* been 
closely linked to the mill* — it 
is dominated hv corapamc- like 
Alcan. Alcoa. British Aluminium 
and. particularly j n ropoor. 
hrass and other yellow moials. 
hv the IMI subv.diary 
Henrv Rich ton — who 'nr.wrri 
nr bought out stnekhnktar* rn 
provide nutlets for the mills and 
to provide a service to 
customers. 

It is still • 
looked upon as a 


sonal experience and expertise, two or three year*. One of the the immediate prospects for that the pnre pf- copper would 
and while these qualities will factors likely to provide the aluminium and the yellow fall - to £700 a tonne and the 
always he necessary, they need momentum is the extension. d£' metals. The aluminium mills other that it would Boat up in 
to be supplemented both by non-ferrous stockholders iqlb are naturally loath lo incraduce f900. Parity because copper 
modern handling equipment stainless steel to provide a'ari extra shift until demand Is (like gold) was used as an tafia- 
and by computerised pro- multi-metal service. While it seen" fully to justify it, and this tionary hedge there was a lot of 
yrams, visual display unit? aeems that customers for is making some stockholders un- ab'ticipai ory buying by Fabrlea- 
and other modern aids to aluminium expect, or are pre- - easy. They point out that with tors and Whereat the beginnlo- 
achieve optimum results. And pared t<» do their own finishing tbc pound bulbing about like a t he year when the price was 

here it may be remarked that in respect of cutting to length yo-yo it is impracticable t« enter hear, or below what enpner 

some aspects of stockholding and shaping, customers for steel into Ions term CPmmilmeMS be produced at Tt rose 

in- arc much more apt to order in 'with continental mills, which to 'nearly £1000 L 

the precise measurements they customarily supply a significant 
require for production pur- proportion of -the needs: nor do 
poses. So when* multi-metals those mills, some of which have 
arc being handled in the same, establishments In the V.K.. find 
warehouse one would expect in- it an attractive market. In some 
staliation of plant and equip- instances deliveries from the 
mem which would almost cer- mills are already tending to go 
tainly be necessary in any case oat from weeks into months, 
to achieve satisfactory produc- with consequential delays to 
tivity levels. * contracts for home and export 

markets, and there seems to be 


seem to have received 
sufficient attention from the 
mechanical handling industry — 
or else they have £01 tired of 
trying. At any rate the physical 
facilitius do not seem to have 
altered as much a s one would 
have thought desirable in the 
past ten years or so. But even 
mure crucial ’ to successful 
operation is equipment to 
identify and monitor perhaps 

range 


The speed at which such 


tons or more, of a wide structural changes take place is anxiety that if IP<< does 
of stocks in copper, brass, anyone - s puess ' The future is show an e *» r, y u P turn . the mi,ls 


phosphor hronz*? aluminium full Qf uoo ' erla i ntv . and is likely will find difficulty in coping 

— ^ 0JJt j foreigners believe, - w Kh. Th | s hiay be an 

and can see that we are achlev- exaggerated view. The copper 
infi economic stability. *fld brass stockists have no such 

„ . worries — just different ones, 

Business confidence in a con- p^jcuiariv about prices, 
unuina improvement m demand' - 


and stain le.-is steel — which most 
non-ferrous stockholders now 
deal in. 


“,Tw Close links 


in the general in the early tt»50a only about 
engineering, constructum and 5 per cent. o' aluminium was 
other industries tend to hold supplied through merchants. 


has - been sapped, and statistics I hallr 

for the U.K.. Europe and the VTjSldl Ddllb 


a tonne in the 
summer and has since fallen 
back. . Whether ' it will fall 
further Is a matter of argument 
There are those who believe that 
with world refined copper stocks 
at more than 2m. tonnes as the 
result of some twn years of over- 
production, and the likelihood 
of €00,000 tonnes being In Lon-, 
don Metal Exchange warehouse* 
by the end nF the year, that 
prices are unlikely to firm up 
much in the autre immediate 
future.' There are those whn 
antue in the opposite direction. 
Whichever way things turn nut 
it is clear that non-ferrous stock 
holders, are going. to be saddled 
with problems of stock financing 
and ca^h flow while inflation re 
main> so high: Their expert I sf 
in tunfng their organic l urns ft 


world generally make it clear The other day two leading 

a> wide a range of coil tube. To-dav u is in The order o7 30 that a plateau has been reached, market analysts looked into a fineiiitch will make an appre 

angles and so on as is thmuht p.; r cent., a pattern not dis- Hav,n S heen projected from their crystal balls and the re- ciab'e difference to the fortune: 

necessary to cover their pro- similar from other metals which fi° oin 1° slump in quick time the suits landed nn some desks by of. their customers, as well a: 

ducts. Some of it move* simvlv. stockholders now trade in In non-ferrous trade ls in no mood the same post. One predicted themselves. 

the trade Is fairiy 10 an undue amount of • 


and if it draw it 'become? an 
increasing drae on profitability. 


that puts us 
co ©ur mettle. 


We are aluminium specialists. 
We supply plate sheet and extrusions in 
all shapes and sizes for production purposes. 
Our customers include the household names 
of British industry - and small companies with specialist 
requirements. Aluminium is different from steel and 
stainless. So we think it makes sense to concentrate 
our expertise on the metal we understand. Our cus- 
tomers seem to agree with us. The next time you want 
aluminium, and a supplier who understands, please 
contact us. We think our level of understanding will 
supriseyou. 

Aluminium is the metal that puts us on our mettle! 



Production Aluminium SuppGesUd 

Chellord, Macrloslield, Cneshire SK11 SBD.Telephona: Macclesfield (0625) 21900 
Talec 666 906. Gables: Prods leel. Macclesfield. 
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kv^bbbbb 
Nationwide distributors 
of Copper and it's 
alloys. 

.* In* 1 iun Hill t *,i|. , Wv , ' , r» I 
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and a substantial amount of in future the stockholder is 
back-up equipment which, gains to he relied on to a much 
the trade in general tends to greater extent to provide more 
la ok. of the cust omers’ requirements 

If the stockholder has come to on demand, and to a much lessrr 
play a major role in the in- extent as a mere topper-up nr 
dustry, it requires no great supplier of metal for special r>r 
shretch of the imagination to unusual orders, 
see this mle will increase. In the past stockholding 
Certainly it goes almost with- operations have relied on per- 



main centre 


THE MIDLANDS has always so what the companies are doing 
been an anxious barometer for has a message for all those 
the non-ferrous industry, partly engaged in stockholding, 
because it has its rants in the It is perhaps fortunate that 
region. It is no coincidence so many in the automotive and 
that the Non-Ferrous Metals components industrie* are not 
Federation, the Aluminium only export minded but have 
Federation down the road, other become an integral link in the 
organisations associated with assembly lines of vehicle pro- 
light alloys, and other metal ducers. To take two examples 
using industries have their alone, Volvo and Fiat together 
association headquarters in and purchase around £120m. worth 


r ranee, too. ..... ........ ... . 

tightly controlled by the mills, confidence From the buoyant 
and there are close links with i eve ^ s Jrade plunged 

customers in Germany, but in a ™ und °° (ll per 
general tar more business capacity, and mills are still only 
passes through stockholders working at one or occasionally 
than it does in this country — up tv, ° sh ifts. The upturn expert- 
to SO per cent, in Italy, for in- e “ ced during the first quarter df 
stance Such discrepancies may year began to disappear., at 
not last for much longer, for it end of summer, and for tnM 
seems that the trend in the peop l e ^ second half of the 

U.K. will quicken in the next r e .« r «* »■ 

so good as the first half. Thu u 

perhaps more important .in the 
aluminiuni section, which has 
suffered through the downturn 
in building and construction; 
and a movement into painted 
steel in the ItoUoware industry. 
Leading yellow metal stockists,^ 
on the other hand, appear to be 
doing better, with reports^of- a 
gently rising demand from the 
general engineering industries 
as ibeir export programmes 
gather pace. Nor do- they seem 
to have lost as much ground .in 
the building industry, partly due 
to the continuing demands of 
central heating systems and 
home renovations. The - next 
year’s prospects are clouded by 
doubts, not only about the 
effects of the package the Chan- 
cellor of the Exchequer is put- 
ting together — even though it is 
supposed to provide a stimulus 
to industry — but equally by the 
as yet unknown quantity of the 
new American President 
One needs ' to make some 
distinction, however, between 



on a rising market and sold at 
good margins. Nor is it un- 
known on a falling market for 
stockholders to quote “ competi- 
tive ” prices that may undercut 
the opposition but fail to reflect 
fully either the purchase price 
or the replacement price should 
there be an upturn. And pre- 
dictions of upturns and down- 
turns are notoriously risky. 


D. I B£VAN (Commodities) lid. 

are pleased to announce their 
formation of an international 
commodities service. 

For further information please contact : 

JHans K. Mastmann, 

D. F. Sevan (Commodities) Ltd., 

Clarence Road, 

Yonr Oaks, 

Sutton Coldfield, 

B74 4LU. 

Tel.; 021-353 SM 
Telex: 339917" ' 


FRIARDOWN 
LIMITED 

Heaton House, 

Csnin 3jT3.sc, 

Birn 13*11 ti 51 33 £ 

• Tel :021-236 6301 

SPECIALISTS IN ALUMINIUM SECTIONS 




Unfonuii.Ufh •-■'•e can i lot*;-:j>t the neddicr 
any better th.in von but wv i:.in picn. tde ihe meial 
\ou warn - when ; ou v.-em it - --.here vou want it 

Aceuract* oi rusion'icr demand is an 

integral pjrt of Our £*;rvic*.-.nif1 our new 
computerised !arei.a:>ting, stock control and 

Righton 

National Metal Service 


re- ordering system ensures Righton's 
5,623 difieren: stock irenis of aluminium, 
brass, copper, bronze and siamleis steel 
are the ones you v,auT. 

Give us a nr>g now and vou'il find your ne^t 
motal order is read*' tor-des patch. 


One step a/feacf 





locucn Tsi pi 337 8877 
BwnUnqhamT^l 021 -35082^1 
Manchnitor 1 **i 0f*t-7^*53It 
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Glasgow Tel 6a6lKilbri6e2&20t 
Portsmouth T«l. Cosham 75292 
Pty mouth 7ijf S*(ia«ft493f 
CwdiffTei CaiJrii 4239*j 


BolfastTsl B**ll-i>.i 663171 
Dublin Tal: Dublin 683964 

Newcastle T^l. N^.vrssil^ S 51 til 
Sheffield Rowland & TuiAcr. 

Tel Shell^W 


Henry Righton & Company Limited an (Mi company 
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every day with the daily swings 
in the London Metal Exchange 


around Birmingham. Consump- of components from this coun- haled^ Products'll ve^with^iMs 
tion there accounts for about tn - . The U.K. has become a 
one third of the national total, world supplier of vehicle com- 
— ponents for those making cars, 

^ rU raMe ra of°Mher Ull off?Siwiy through MOO a tonne copper rose 
UJZS'HC .oa l n,os,«.000 a,onne- -- 

ere" ingly” Sing ^4 as a 
the value of light alloy casting J-J* T- 

volumes. This flurry of activity 
has subsided, as has confidence 
in the future economic growth 
of America. Germany and 
Japan which were going to tow 
the U.K. along with them. It 
is now presumed that recovery 


and other components, 
radiators to rear ‘trim, wheels to 
body panels is steadily increas- 
ing. About 27kgs of aluminiuni 
is used in the average car. 

But there Is an air of uncer- 
tainty hanging over the future. 
The big que’stion is the extent 
to which the Government will — 
or can — give a much needed 
fillip to industrial investment 
while reducing inflation, 
cautious optimism that things 
were changing for the better 
sparked by the upturn in 
activity earlier in the year 
largely evaporated after the 
summer holidays. Since then 
most stockholders have found 
their orders flattening out 

Holding up 

While experience over most 
of Europe tells the same story 
for aluminium, those dealing in 
copper, brass and the yellow 
metals generally appeared to 
be faring a little better io the 
second half of the year. Demand 
from the general engineering 
industries, which are pursuing 
export business with commend- 


is going 
slower. 


to be a good deal 


me Succinct 


Mr. John Methven, Director- 
General of the CBI who was 
introducing himself to the Mid- 
lands members, put the matter 
even more succinctly. ,r We 
had,” he said, "created lm. jobs 
in administration and lost 
75Q.0D0 jobs in industry." He 
called for JES.OOQbn. cuts in 
public expenditure in the next 
three years tat to-day's prices! 
by reducing government inter- 
vention in private industry and 
cancelling nationalisation plans, 
and by commercial pricing of 
such things as housing, trans- 
port. health and education. This 
is part of the CBI's construc- 
tive programme for recovery 
stretching oiit over the next 
... ... „• lhr ee lo five years which, it is 

able vigour, is being well main- considered, would not add to 
tamed. But for all sections of unemployment 


the stockholding cotrun unity, 
1ST? is expected to open more 
quietly than had been antici- 
pated. Clearly the rate of re- 
covery is going to be slower and 
some are predicting that Jt will 
no; arrive until 197S. 

This will put a premium on 
good office management, and 
expose to costly and perhaps 
irretrievable mistakes those 
without a finely attuned sense 
of market perception or the kind 
of sophisticated equipment that 
can provide instant answers. 
Not everyone in the industry is 
alive to the risks that inflation 
and fluctuating market prices 
can bring. It is still a .not un- 
common practice to make 
profits*' out of metal bought 


Whatever is done {or not 
done) in the coming months, 
everyone in industry is con- 
cerned to see a return to stabi- 
lity in prices, stability in wages, 
stability in the pound. Unless 
such goals begin to be attained, 
the non-ferrous stockholding 
industry is likely to have a bard 
battle to remain healthy and 
competitive, for in general it is 
heavily tied to the home mar- 
ket. Exports are fractional In 
most instances. It is perhaps a 
sign of the times and a hopeful 
one for the future, that one or 
two leading groups are tackling 
overseas business more actively 
than ever before. 

P.G 


. &S. (METALS) LTD. 

R/0 1 57 High St., Barkingside, liford, Essex Tel: 01-551 0121 (Hines) Telex: 897745 


ALUMINIUM 


BRASS 


PH0S. 

BRONZE 



COPPER 

STAINLESS 

STEEL 

BERYILIUM 

COPPER 


LARGE STOCKS A VAILABLE 


Telephone: 01-551 0121 Telex No: 897745 
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. . Almet Stockholders Ltd are the Cegedur Perihiney stockists 
in the U.K. of aluminium (atomic number 1 3) and its alloys. We offer a 
wider range of stock than competitors and our cutting of Plate, Bar, 

Sheet, Section etc. is done to very close tolerances, rn a fulf range of both 
metric and imperial sizes,' 

Almet Stockholders Ltd,2B Buckingham Avenue, Slough, SU4NDJeIeK84$987* 
. Branches in Birmingham, Bolton and Bristol. - 
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A METAL that can have a 
Found effect on energy sav- 
aluminium seems assured of 
J term future growth, even 
igh it will still have to com* 
.j'wlth alternative materials. 
Je it is more costly than 
e other competitive metals 
produce, its use in transport 
e- biggest single market for 
types of aluminium — ' can 
nately save - energy • . by 
icing fuel consumption. The 
1 i cations of this for stock- 

- ers, and the prospective 
-off Into other engmerirmg 
ns .are considerable. 

ie use of aluminium in 
; iin* plating military vehicles, 
jr and truck wheels, and in 
lowing variety of under- 
let and other equipment is 
nhng better known and 
b more widely appreciated 
-the benefits it confers. 
Jestingly, international and 
jnal committees, like those 
Brussels and- the Energy 
-ft Committee set up by the - 
•rament, are studying post- 
factors in energy saving as 
-net from- energy constraints. 
picaDy, the Americans 
;- gone as deeply into this 
oyone with an Aluminium 
ciation “task force” on 
motive energy saving. Using 
starting point the Environ^ 
_h 1 Protection Agency 
es that a 2,0001b. car 
iges 24 mpg, and a 4,0001b. 
?nly 11 mpg (part of the 
-a weight is accounted for 
"f ety factors) the conclusion 
rawn that each pound of 
ilinium used can save two to 
if; gallons of petrol over' the 
of a car— and more than 
.. are currently used, a 
•» relative figure than for 
pean cars. It is reckoned 

- a feasible goal for 1980 is 
crease the aluminium usage 
fllbs., providing a technical 
ig of up to BOO gallons of 


recently there have. been worry- bought tip independent groups 
Ing signs that the second half and. companies which they use 
of the year will not quite match as distribution outlets for their 
up to original expectations, and mills. While there are a few 
further prospects are distinctly aluminium . specialists, most of 
d<Hiaed. . the 300 or so stockholders 

Nevertheless, as Mr. E. F. taade in' copper, brass and 
Halley, president of - the associa ted yellow metals, alndaor 
Aluminium Stockholders Asso- increasing number also hr stain- 
'd ation, points oirt, the : industry less steel, an activity lit which 
has now developed ".a! respbn- they eem to have forestahed the. 
'sible attitude in relation to ferrous stockholders. Sprinkled 
prices- Whereas millsl and dis- “nong the big grotqjs are repre- 
tributors used to cot prices se ntatives of Continental mills 
during a, downturn ordy to push AJ nm i n amn. Pechmey, of 
them up again ih times of short- fbance, Sidal of Belgsuin and 
age, the sboztiightedness of this Alustock of Switzerland. By far 
sort of approach, - has been the biggest yellow metal opera- 
realised. V tion is carried out by Henry 

JUglfton, an offshoot of ImpeTial 
COSt M*tal Industries; . 

In general the- non-ferrous 

The high cost of stocking stockholders seem to have been 
metai has become a major less ready than their ferrous 
problem, however, with stan- colleagues to organise on quite 
dard sheet doub&Lng over the such a sophisticated scale, 
last tyro years from around £450 partly because mills have tradi- 
per tonne to £900. The increases tionaUy-. dealt direct with cus- 
have caused cash flow problems tomer requirements and partly 
for a number of mrnpBnifts watii because of differences in 
some of the smaller- concerns demand pa tterns. Quite often 
started up in more buoyant con* basic equipment consists of not 
ditions a - few years -ago being much more than guillotines and 
forced to close. saws, although an increasing 

Customers too are finding it of ■“JJ***- 

costly to hold stocks, however. .{“***» Jnw are being mstalled. 
and for this reason, according J 11 , companies see the 
to Mr. Mulley, the rote of toe: however, m terms of 


and for tlrik reason, according 
to Mr. Mulley, the nolefof : the: Wiivw . . . 

efficiently organised stockists is Tf 7 heavy capital investment 
likely to become even more an- by m Processing 

The storidsts obsei-ve tiu# hr Aalco ’ one Ieafl - 

ine wo oasis ooserve mac- m. ing independents, has tried to 

ahmiimims early avoid this, preferring to make 

used to have ^tdnwn use of specialist load meial pro- 

to ^ lbs and below. Now the ceding facilities. Instead the 

company has chosen to invest 
huger Quantity Jan some * a dispersed network of out- 
tomers want to take at a tone. lets ^ ^ ^ company 

.To a large extent aluminium has joined the . trend towards 
stockholding is dominated by being able to offer complete kits 
producers dike Alcan, Alcoa and for certain specialist users — for 
British ' Al uminium; - which example, lorry body builders — 


and has also introduced into a 
number of its centres shops for 
the do-it-yourself enthusiast 
The tread towards sophistica- 
tion in support services .con- 
tinues. From handling perhaps 
-only 5 per cent, of aluminium 
ih the early 1950s through 
original merchants like Black- 
bum -and Aston Steddall, stock- 
holders currently handle around 
40 per cent of aluminium sales 
in the areas in which they are 
represented. (Some aluminium 
products such as foil do nor 
pass through stockholders.) 
Many companies now operate 
with computerised systems 
including visual display unit! 
and all the associated technics) 
support and there is a trend 
towards offering package deair 
so that a customer need not gc ; 
elsewhere for items not stocked 
by the principal stockist 
The possibilities for further 
reorganisation or rationalisation 
certainly exist if the trade is 
going to be able to cope with 
inflation, rising prices and in- 
creasing competition from 
European rivals. Their expert 
ence has not been - all that 
different from what it has been 
in the UJC. over the past two or 
three years. 

The non-ferrous stockholders 
have traded almost exclusively 
in the home market While the 
fallen pound has opened up 
export opportunities, only a 
relatively few companies are 
tackling them energetically, and 
tins certainly seems an area 
where many operators would 
need more expertise and equip- 
ment support to engage in over 
seas trading on any considerable 
scale. And the Government 
would need to bring inflation 
under control to ease cash flow 
problems. 

Peter Cartwright 


I y Ih cfn^Vc of 

rery in demand that every- , . 1 J . l w M I J ^ LW vJVlJ CJL L 

.s hoping fur is questionable . ", 

. at least is being questioned • 

independent stockholders. ' - '■"% ■ • ■“% 

mills are naturally ^ I 7D I O 

:tant to put on another shift •'.!.• I I VI I ' I H \ f [j I ^ 

L it can be thoroughly ' -*-V r ▼ V/XLJ 

6ed, so that deliveries of 

X and some other items are _ • - ■ ‘ ■ : 

ling to drift from weeks to THE GREATEST stories of, noth to reachun ^Mhne record level the European producer quota 
tbs, with conseqnentiaL-f ?rrpi)s„ rpetals areat .present of joearlyll3,000 tonnes, while ‘ torn. which is now at an alarm 
' in delivery timetables byTangmstOng In the London lead 'stocks are still a sizeable high-premium to the LME 
product manufacturers, and Metal Exchange warehouses on 65,000 ' jtonnes, - after having -, 1T - , Dar , _ 

^^aJtenin^ ot compedtivMea. thc Continent and ^Britain. , peak of over 89.000 ce “ e monOis r^lcU lie 

4 fl jocularly in export markets. . Copper stocks held m; the Up! Mnnoc „4i„.j,: e , 1 77 . A r: e 

e fair to the mills,, it must warehouses have. ri*n to . the improvement in demand for this 

i/Tr'id they have been, troubled spectacular total 'of. over 580,000 stocks held -an J ME warehouses metal, .which is l ess affected by 

1 / I jroduction difficulties, in- tonnes and seem .set to' reach have remained at a lowfly total cnanges_ in iiraustnai activity, 
ng furnace breakdowns. -600,000 tonnes the ehd of of below 7,000 tonnes. The main outlet is car battgries 

" ’ e oil crisis and inflation^Je year. Thisjs by- far itte . The size of the stocks total S lows 

at up with aluminium biggest amount held m the LME heJd in the LME warehouses a 

holders in 1975. After warehouse^theprevimis pea^ zefleots to a large orient the wTso^tU^n lid \Stor 
. . • : jood years despatches plum- Jetore the present bufld-up was state of the mahkeL Normally eStattog “ statoed^ pS’ 
• d to 40 per cent as jnst over l90,000 tonnes held the trend in stocks closely chS SSfthe^Sn world. 

dong proceeded, and it ^ I ?® cem J > ! r ’ l i 972 : whlch ^ wirTOrs price&r-as JfJX™ 

• . .act until the middle of the considered to be a huge amount stocks rise prices fall and vice “ 

.quarter of this year,' or at. the time, although it now versa. Ibis year, to fact, saw ^ S5 Wc 35 l 

r-gSbouts. that the bottom of pales rato msigmficance. Incon- something of. an exception to K combS to keep 
market was reached and *** that rule, with copper prices SL SSmd? tobtwr. 

s generally began to im- the feU , t 0 below Bow*} up at the same time as has development of new 

:• Despatches of rolled pro- 111000 tonn «s at one stage. 'stocks w^etocreasing, buttes i ea d-calcium 44 sealed ” batteries 
9, ond^xtrusions in the first 'rLME stocks of lead .and was. a phenomenon created by ^ jQdustrial recession 

^ moitihfr'of this year were zinc -are. also veay high at P r& - wmsu al market conditions and has recovery of 

jLjer rent up on the same sent Holdings of zinc have the much more active role secon dary lead. - 

d lasj year, but more nearly doubled in the past year by speculators and finan- ^ ^ as maV ed against 

, S — - — t H in c arrying the genera i downward- trend in 

■i, — ■ ■ — ■ ----- - — for long-term investment metals, with prices rocketing to 

^ pnii»ose& all-time peaks on the -London 

At the moment the stocks are Metal Exchange as a result of 
^ so m assive that they no surplus stocks being mopped 
mm ' longer exert a weekly influence up by consumers, or specu 

j (hi. prices. However, the esds- lators, and the decline in 

fence of such large surplus sterling pushing up London 

boidmgs, not onfly to the LME quotations still further. Pro- 

warebouses but throughout the duction prospects for tin are far 

^ world, has been the main de- from brigbt. while demand still 

' ' PROVIDES A FULL STAINLESS STEEL & ALUMINIUM SERVICE pressing influence keeping cop- appears to be strong, and pro- 

TO INDUSTRY per .prices below the cost of during countries are pressin 

r-r«, AK,o production; for at least 50 per for a rise in the International 


PROVIDES A FULL STAINLESS STEEL & ALUMINIUM SERVICE 
TO INDUSTRY 

STAINLESS STEEL AND ALUMINIUM STOCkED 
!? IN SHEET. PLATE. STRIP. ROD, BAR, TUBES. ETC. 

TRY US NEXT TIME OVER. 2^00 TONS EX-STOCK 

r 

FULL RANGE OF SERVICES INCLUDE 
SHEARING, SLITTING. CIRCLING. PROFILING, 
POLISHING, COATING AND CUTTING TO LENGTH 
ACCORDING TO YOUR REQUIREMENTS 

ION-FERROUS & STAINLESS 
STOCKHOLDERS LIMITED 

LONDON, E15 Sugar Hoqxe Lao*, Stratford 
^TcLs 534 7771 Tetexs 23314 
WOLVERHAMPTON Poole SttMt. Sfcrffonbhir* 

Tel.-. 0902 28211 Telecs 339655 > " ' V - \ 

BRADFORD, Yorks. Low Moor Works, New Works Road 1 
TeL: B2T4 671200 Telex: 517S31 
GLASGOW 1 Rutherglon Road . 

TeI^ WT-647 5I4T Teton 779405 • ■ - 

MANCHESTER, K320P/V 944 Chester Ffoad, Stratford 
TeL: 061-865 70Z7 

Subsidiary of International Refining Co. Ltd. 


Aluminium 

Semisilinltecl 

Nationwid&distributors 
of Aiuminlum and it's Ijf 

aHoys. | 

; CRANFORD HOTSE^ ^ LONG^ LANE MW^REGfihwWEV j f 
i WEST MIDLANDS S65 0HY TELE&IONE 021-55SBB81 - B f. 



ceqt'.uf 'ti»' Western world pro- Tin Agreement nrice ranges, 
duress/ The setback to the Of the host of metals not 
economic ..and industrial traded on the Metal Exchange, 
recovery, to the UjS, partial- aluminium prices are hardening 
tariy, which was expected to again after a sudden drop. The 
bring a surge to demand for prolonged strike .at the Alcan 
metals generally to the second smelters in Canada is tightening 
baEftaf the year, has been a par- the supply situation consider- 
■ticniarity severe blow. Copper ably, and prices would have 
Prices, tor example, buoyed up been much higher but for the 
by. .better demand in the first; sudden setback in the U.S. 
half, of the year, fell by £200 a industrial recovery, 
tonne to- £750 a tonne when it . Nickel supplies still remain 
became apparent the resurgence plentiful, with substantial 
in demand was delayed, and it stocks held, which may make 
is now sterling that re main s the the price increases for regular 
main prop to prices on the customers due to be introduced 
Irfmdea Metal Exchange, from January somewhat difficult. 

to impose. Other so-called 
“minor” ' metals, too, are 
generally feeling the draft of- 
If anytbing the zind market reduced demand as the Indus- 
is even more gloomy. ' Demand trial recovery falters, 
has - been bajAy lilt by substitu- outlook for all metals 

tion to the . die-casting, market, depends to a large extent on 
partly -because of the price com- tbe trend in general economic 
petitfveness of rivals such as activity affecting demand. The 
aluminium und plastics, and latest floomp assessment of 
partly because of changes to car prospects by the 

5Ef5"2S?iii an OECD hardly creates great 
attempt to reduce the weight so confidence, although there is 


as to gto tSr "ZSTiSi obviously a limit on how long 
foimaxme : while fitting all the copper producers, for example. 
| extra, safety gadgets now re-. ca " S° fln producing at a loss 
qttired. Threalsare also posed rensumers relymg on 

1 against rinris-main outlet, gal- f°cfe For Britaln toe 

5 vaniring steel, which is suffering 

l fronr the general setback to the demand likely to remain at 

, steeLand S^ todUstitoi.LME a low . eb ^ 

[ ztoc.prices-have- fallen' so economic situation, - but with 
I sharply that US. zinc producers aterh ff continuing to exert an 
have been forced to rescind an °- £ 

r .earlier -price rise, and -European 

. producers are faced with the “{g metals » ****** mternation- 
.choice of either making further auy " T , _ j 

i production outbacks or cutting JOuIl la wards 
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Alcan Metal Centres. 

At your service with the widest range of metals. 


Every one of our Alcan Metal Centres offers 
fabrication facilities plus a comprehensive 
range of metals. 

So whatever industry you’ re-in, our team of 
specialists can help- and fast. 

Whatever the size of order, too. 

Be it in thegeneral engineering, transport, 
building or aerospace industry. 


With Alcan Metal Centres, you'll get the 
samefirst-class service. 

And the same first-class expertise. 

The kind you expect from a company which 
has the backing of the Alcan Aluminium Group. 
Alcan Metal Centres. al 

You must be near one of the & ||l 
(inks in the chain. Willi, 

OVLCAN 

Alcan Metal Centres-V\fe specialise in service. 


COPPER 

SILVER 

GOLD 





m 


N you’re not hedging, 
you’re speculating. 

If you're a metals user who Ignores the protection available 
through hedging, you automatically accept the risks Inherent In 
. market price movements. By not hedging, you are. speculating 
on the price levels that will exist in the tUture. 

Hedging can protect profits and minimize losses.,0 can 
protect the value of your company's metal inventory against 
unfavorable price movement. 

For more information contact your broker or 
Commodity Exchange. Inc., ft ns 81 Broad 
Street, New York, NY 10004, (212] 269-9450 



WORLD’S LARGEST METALS FUTURES. EXCHANGE 


GOLD 

100 troy ounces 


SILVER 

3,000 troy ounces 


COPPER 
25,000 lbs. 













.*&& Financial Times . 
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Two long 


called off 


BY ARTHUR SMITH AND ALAN PIKE 


FORD MOTORS, which yester- 
day reinstated ten men dismissed 
for breaches of discipline, is 
optimistic that output will rise 
quickly at its Halewood plant in 
Merseyside. 

But a fresh trouble spot 
emerged for Ley! and when 
engine tuners at Cowley voted 
by a 5 — 1 majority to strike after 
tbe company rejected a demand 

that men transferred to the 
department be withdrawn. 

The management said after 
the strike decision that the com- 
pany would keep work going as 
long as r-oisible and this would 
depend on the co-operation of 
other workers and availability of 
supplies. 

The tuners, uhn recently 
achieved staff status after a long 
campaign which included a 
strike last year, claim List the 
new men recently transferred to 
the department are unskilled 
and unqualified. ■ 

In addition to the Cowley 
problem. Leyland'* troubles are 
likely to increase by the end of 
the week because of the continu- 
ing strike by engineers at 
Itubery Owen, a crucial com- 
ponent supplier. 

At Ford's Hale wood plant 
initial vindication of the com- 
pany's decision to crack down on 
discipline came when the men 
dismissed for breaches of disci- 
pline signed statements that they 


would vo 1 * normally in line 
with company requirements. 

Tbe Halewood body plant, with 
4.500 workers, has been plagued 
bv lost production and strikes 
since the company decided last 
week to take a strong line an 
enforcing work practices. 

Controversy has centred on' 
the lead discers, men who rub 
down lead finish on car bodies, 
who wen sacked for taking ex- 
tended lunch breaks. They nave 
now accepted management’s case 
that they should take tbeir hour 
for clean-up and preparation, out-l 
side normal working time. 

Two welders 'have been re^ 
inriated after agreeing that tbe 
method of operation laid down 
Vi-.- the company is both safe and 
fenribte. 

Suspensions were lifted on 
three other disciplined workers 
vMie’-rtay. and five more cases 
wj'l be reviewed to-day. 

Ford maintains that output, 
now running 20 per cent, below 
the scheduled 1.000 cars a day. 
is dcuressed mainly because 
some employees are not doing 
their jobs properly. 

The management argues that 
work-sharing and unofficial rest 
periods had grown to “ unaccept- 
able levels.” 

Last night the company was 
optimistic that industrial peace 
hud been restored at the plant. 
"As soon as we can get a quick 
and significant lift in production, 
we shall be able to restore over- 
time"' 


By David Churchill, Labour Staff 
TWO Tong-running strikes were 
called off yesterday after 
strikers agreed to accept agree- 
ments. 

About 400 dustmen at Canter- 
bury. Kent On strike for seven 
weeks over bonus payments, 
agreed to return to work to-day 

pending further talks with 

management. 

About 440 aeroengine workers 
at the Rolls-Royce flB71) factory 
In Blantyre. Scotland, are to 

return to work to-night after a 
20-week strike over transfer to 
a nearby factory. 

Tbe dustmen’s dispute started 
when the local council withdrew 
bonuses of about £15 a week 

The strikers, mainly members 
of the National Union of 
Public Employees, were sup- 
ported In their action by other 
union members at local rubbish 
tips who refused to allow 
privately collected rubbish to 
be disposed there. 

Tbe end of the Rolls-Royce 
dispute came after the strikers 
accepted comnany plans to close 
the Blantyre' plant because of 
over-caparitv in its Scottish fac- 
tories and transfer the workforce 
to Killington, near Glasgow. 







to save Maramoii 


BY OUR OWN CORRESPONDENT 


m 


m f 


A LAST PLEA for Government 
Tielp to prevent the closure of 
the U^.-owned Marathon nil ils 
yard at Clydebank with 1400 
redundancies was made yoster* 
day. 

Officials of tbe Scottish TUG 
and the Confederation of Ship- 
building and Engineering Unions 
asked the Scottish Office repre- 
senatives to consider placing a 
speculative order Worth £L4m. 
for a jack-up rig to give the yard 


that If Marathon is allowed to 
build forstQClraH the-other U-K.' 

shipyards with thin order-books' 
will make similar requests. 

. The unions- hav® 'agreed to- 
await tbe Government's final re- 
sponse. 'bat. 'are' not over-, 
optimistic. 

„• Coachload? iof 'dockers from 
Southampton, .relo forced picket 
- lines at rottsBttrate yesterday in ' 
the week-long dkdtrta over carry- 
ing of freight on.tite.Portacwuth-: 


T«rrj KWt . 

Mr. Joe Gormley, president of the National Union of Mlneworkers, greeted by YortsMre 
members as he arrived for talks on early retirement at the National Coal Board In London 

yesterday. 


Ron Smith to leave BSC Board 
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BY JOHN ELLIOTT, MANAGEMENT EDITOR 


Civil servants’ 


pay plea 

UNION leaders representing 
more than 500.000 civil servants 
appealed to the Government 
yesterday to re-instate research 
into civil service pay conditions 
to pave the way for a return to 
Tree collective bargaining next 
year. 


THE LONGEST serving member 
of tbe British Steel Corporation's 
Board has decided to leave the 
steel industry next spring. He 
is MT. Ron Smith, who has had 
various responsibilities for the 
corporation’s social and personnel 
policies since steel was 
nationalised in 1967. 

Aged 61, he is the only surviv- 
ing member of the original BSC 
Board and will have served on it 
for ten years when he leaves. He 
was also a member of the small 
organising committee that paved 


the way for the nationalisation 
□f the industry. 

Before starting this work, he 
was widely known as the general 
secretary of the Union of Post 
Office Workers and was thought 
to have been chosen personally 
by Sir Harold Wilson, then Prime 
Minister. to head the corpora- 
tion’s labour relations staff. 

It. recent years however he has 
not been concerned with the 
industry's day-to-day industrial 
relations and has now decided 
not to ask to have his £22,000 a 
year contract renewed when it 


exptres next April 

Although not thought te be 
directly connected, his decision 
comes only a short time after Sir 
Charles Vilhers, tbe corpora- 
tion's new chairman, announced 
a series of changes in a shake-irp 
of the industry’s top manage- 
ment earlier this month. 

In the early years of nationa- 
lisation he was BSC's managing 
director in charge of formulating 
policies on personnel, regional 
and social affairs including the 
creation and development of its 
worker-director scheme. 




British Steel Coloration 
increases pensions 


BY ERIC SHORT 


BRITISH STEEL Corporation in- 
creased the pensions jwid by the 
two pension schemes it operates ' 
by 23.4 per cent, fro m last April 
in line with the movement of 
the Retail Price Index: - TWs i* 
disclosed in the latest reboots on 
the two funds— 4 he Staff Super- 
annuation Scheme and'; the. 
Manaul Grades Superannuation 
Scheme. - 

But the actuary's -valuation 
shows that the Joint contribution 
increase from 16 per cent, to !4 
per cent, of pensionable salaries 
sufficed to meet *the increased 
pension liabilities. ; ' 

On April 1. 1975, the BSC made 
pensions automatically inflation- 
proofed by an annual uprating 
every April L to allow for the 
movement in the BPI while at 
the same time increasing Its con- 
tribution rate, of which - members 
pay one-tbinL 

. This has not. however, led to 
any substantial deficiency in 
fupdg, unlike most schemes 
where 7 teflatiodixrooflng'- 


respited in financial problems. -• 

-.During the year to March 3.-. 

■1978, the staff scheme increase 
in value by £83m^to £179m. an' . . 
the manual -scheme by £7Qm. > * 

£l59m. Benefits. -paid qul by tk ' 
funds during the year toialie 
£31m. The combined funds ai„- 
notr paying over £21m. a year i , 

pensions, to about 13.000 '6t a i|m.)\|)(S 
pensioners and 42,000 formula" I 1 
manual' employees.: . 

The report of the common i, . 
vestment fund' ; over the yer 
showed teat there was fllOr^ 
of money to be invested. Aboi , 

40 per cent-pf this-— £44v4m. wr- ■ 
put into gilt-edged, . £23 pl 
equities- and S33L3m. in freehof • 
•property.. 

Investment in gflts was mat 
throughout tee year because \ . 

the . high yields. At tee W»d •_ 

tee year, the fund' held" Elf® 
in property of which £28 sl wfl 5 P 
in industrial. \ £6toL in offlcfjJ I 
and £10m. in retail, propertir? 

Hie equity portfolio wasvaJm ... 
at' £880. 1 ■■ 


APPOINTMENTS 


Over the last three years, a medical 
research team at Leeds University has 
earned out a series of scientific tests* 
in which they examined the comparative 
stresses and strains on the heart of 
travelling by train and by car. 

The heartbeats of a number of 
businessmen were carefully monitored. 

Half of them had a history of heart trouble, 
half were in normal health. 

Each was given two tests. 

Test one took place in a car travelling 
on the motorway between Leeds and 
London. The hearts of all travellers were 
sent racing by unexpected fog and rain, 
being overtaken without warning, 
overtaking at high speeds, even traffic jams. 

Peaks ranged from 110 to 140 beats 


Test two was conducted on the 
Leeds to London Inter-City service. 
Maximum heartbeat during the feist two 
hundred mile journey was a mere 80 
beats a min ute while most of the time 
it stayed at around 70. The average 
during the whole journey was just 72 
beats a minute. 

So what were the conclusions of the 
research team? 

First, many people in middle age, even 
if they have no history of coronary disease, 
are at risk from the effects of stress. 

And stress is a contributory factor to 
much modem illness. 

Second, in some who have coronary 
disease, a racing heart can bring on a 
further attack. 


Royal Dutch/Shell 
group treasurer 



Mr. J; fL Macdonald at present 
groins controller ■ has been 
aoDomted group treasurer of the 
royal DUTCH/ SHELL GROUP 
OF COMPANIES from February 
1. He succeeds Mr. A. J. W. S. 
Leonard who is retiring on 
January SL after 20 years with 
the group. Mr. I. C. McCutcheon 
succeeds Mr. Macdonald as group 
controller. 

. ★ 

Mr. Brian Ancseil has been 
appointed controller of manage; 
xnent services for the. RANK 
ORGANISATION. He bad P»- 
viousfr held’ a si mil ar position 
with Rank Radio International,; 
a subsidiary company. 

* ■ 

Mr. David J. Neadle has been 
appointed technical director of 
W. F. SMALLMAN AND SON and 
Mr.' Denis Miller - has .become 
sales director. ^ 

Mbs Marian Cuss, Mrs. Christ in 
Dar ley -Jones, and Mrs. Pamela 
Hargreaves have been appointed 
directors of FEMALE FINANCIAL 
.ADVISORS, a subsidiary of Sedg- 
wick" Forbes. 

★. • ' 

Two appointments have bee n 
made to the Board of KEDA 
CONSTRUCTION. They are Mr. 
E. T. Rylance, -small works . con- 
tracts director ' and Kt. ;-G. 
Hagan, acquisition and marketing; 
director. 

* 

Mr. Roger Pinchanr Is retiring 
from the partnership of PHILLIPS 

.AND DREW, stockbrokers, from 
December 1, -but wfU remain a 
consultant 

■ * 

Mr. M. E. Levrfs has been 
appointed managing director of 
GEEST INDUSTRIES. Mr. Lewis 
has joined the organisation but 


wfll not take over operation 
control until January I. 

Hr. G. Thompson. Mr. J. „ 
Faster, .Mr. R. W. Lee, Mr. E. 
Mortimer and Mr. J. S. Sandlso 
executives' of DEXION, have be*-'' 
appointed to the^BoanL 

Hr. W. Jnbb has resigned fro 
the Board . of BRUNTO? 
(MUSSELBURGH). 

' ★ 

Mr. Geoffrey Hook has-bewr 
managing • director of Brid 
Graphics and Engravers (Hul 
subsidiaries Of WATAIOUGl 
(HOLDINGS). ^ 

Mr. : ILF’ E. Radford has be 
appointed deputy secretary a< 
principal finance officer of l 
DEPARTMENT OF HEALTH AH 
SOCIAL" SECURITY to succe 
Mr. C l*. Bourton, who retires 
the end of this year. 

* 

Dr. A. B. Harrington has be 
appointed, head of the CTV 

SERVICE. DEPART MEN T MEI 
CAL ADVISORY SERVICE 
succession- to tee -fete Sir Dan 
Thomson: - - ^ 

Mr. F. R Frame, a drreef or ai 
secretary : of tee WEIR CHOU 
is leaving the company at the e 
of this year to take up 
appointment as group ie: 
adviser to the HONG KONG A- 
SHANGHAI BANKING CORPO 
ATION. Re will be succeeded 
secretary: by Mr: William Hai 
ness. • • + 

Professor Harold C. Stewart h 
been appointed 1 director-gene: 
of ffte Association Branch of - 
JOHN AMBULANCE in success! 
to Mr. NeriH Marsh, who r 
retired. ... 


r\ 


u 


per minute, averaging a surprising 
93 beats per minute. For those with heart 
trouble, the figures were more disturbing, 
with peaks of 100 to 150. 


We’ve been telling you for years that 
Inter-City makes the going easy for 
businessmen. 

Now you can see why. 


biter-City makes the going easy 


•Source- ft eg Perspectives la Bea-frtockide. MBA. 137a. 


NOTICE TO HOLDERS QF 
NATIONAL CAN OVERSEAS u 

CORPORATION To 

5f% GUARANTEED BONDS DUE 1987 
' Guaranteed by and Convertible into the 

Common Stock of National CanUiwporation 

Notice Is hereby given' to the holders of the 
above-referenced bonds (the ‘‘Bonds”) ' c ' s tr 

at the close of business on October ^19, 1976, th ■ , 
price at which the Bonds were convertible mto share • , 
Sf the Common Stock ^.OO par value of Nation^ . 
-Can -Cerporation had been adjusted from $19.*a 
$18.70. This . ad justm.ent in the conversion prlce is 
occasioned by National Can Corporations issuance, 
-SooboberV 1976, of $ 15 , 000,000 aSregate 
'-prtBdpd%oiut of 7% Con vertible^Subc^^ged 
Debentures (the “Debentures "> which are ^ttally 
convertible 'into NaUonal Can Corporation Common 
Stock, $5.00 par value, at less thim t 5 e . C( y5hiS 
price in effect .for the Bonds on the date at which 
the offering price of the Debentures was fixeo. 
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WORK EXPERIENCE 



BYSUE’ CAMERON 



ONE OF THE main objects of 
the , »o rk experience-scheme set 
' ‘ up for young people^hy the Matt- 

.. s - ! _ power Services Commission is 
.keep unemployed school 
-< ^r: leavers off the streets and out 
7;"of the 'dole queues so that they 
r do . not. become totally 
’ : demoralised by their ; failure to 
. ' - ; : find jobs. 

*; -But. the scheme is also 
• . ; :; in tended to have a cosmetic 
; j-iTtfect -on the unemployment 
v?. ‘ figures and to enable TUC 
- . '^teaiters to show thedr members 
"ithatthe Government is honour- 
'■ ;T'.‘.:iny' its ' side of the -social eon- 
. k tract. The Manpower Services 
-'V - Commission under the chairman, 
Mr. JRk-hanl O'Brien,' hopes that 
.. work experience will help young 
' people to make , wiser career 
ru rM5h0ices once they are bads in the 
L’CttohLf'oV market as .well as boosting 
.... ■ “v>eir .morale In the short term. 
>.ls. also 'thought that they 
- . Sp'ujd" find it easier to obtain 
: if they can show they have 

. S^ady spent a few- months in 
.. enjoyment. . 

. v - - Ye employers who take part 
: * - ;¥* ^scheme are forbidden to 

* • r ' ■®T e •. youngsters regular 
. : work to provide them with 
spedSc. hb training. At first 
: theitfore the project looks 

jather : Jifct the stonebreaking 
r.Vcj.vand oaktnt-. picking exercises 
■ : -.v that were - enshrined in the 
Elizabethan poet laws. Od paper 
it seems that srinol leavers who 

O pnro participate have. little to do but 
« jMJ[ help out with the octa^ionaj task 
and stand around watching 
u-v*, c others work, 
i UiiJ In- practice howevetthe sys- 

tem is far more fLex&le and 
worth while. Young people have 
to join the scheme for a miqi- 
■-mum of six months and-mii&t 
/be between the ages of 16 and 
-’ ’and- IS. The MSC pays them 
£16 a Week, free of tax and 
. " national insurance contributions 
. through the employing com- 
panies. which also have to bear 
. the. fall cost of supervision. 

Atmosphere 

The idea is that the boys and 
girls should spend about six 
■weeks in a different department 
of the same business. 'They 
• should learn th$ routine, absorb 
the atmosphere of the factory 
-or office, and be given the oppor- 
tunity to try their ' hand at 
. various jobs. . But the company 
that takes them on-must make 


sure that -there is -always some- 
one on the spot to -take res- 
ponsibility for their welftie. 

Companies which * want to 
take part iit the work experience 
project have tD-draw up their 
owu indrvjdu&l schemes and sub- 
mit -them--- to the MSC for 
approval. 

They must also obtain- the 


does nothing to maintain its 
image during the lean years, is 
likely to find it hard to recruit 
good people once jobs become 
more plentiful; Yet .some of the 
staff- at Id-’ had-- reservations 
about the work experience pro- 
ject. Their chief worry was-fbat 
the young people who - applied 
would prove to be the worst of 


at ICI hay • prevented them 
from developing “lazy” atti- 
tudes towards job hunting. 

After only a month they also 
have a much dearer idea of 
what various: jobs are' likely to 
involve. One girl admitted that 
before she joined the ■ scheme 
she had answered a number of 
job advertisements without 



Mr. Richard O’Srien 


prior agreement xjf their own 
employees, some of whom, will 
probably be supervising the 
school leavers once they arrive. 
It is also thought that trade 
unionists and other " employees 
will ensure that the young 
people are neither used as cheap 
labour nor allowed tar take away 
someone else’s job. 

Since the project, was started 
in September,, the MSC has 
accepted schemes , from 309 
companies across a-wide spread 
of industries and these will pro- 
vide places for 3,351 jrouBgsters. 
A f'/*Vr 91 schemes giving an- 
c*ofer '1,000 places are in the 

pipeline. 

Wie of the first companies to 
joiir.the work experience pro- 
ject. Was the -Mond. division of 
ICI at ' Runcorn in Cheshire. It 
now 55 sdhool. leavers on 
its books and another dozen will 
probably be taken on during the 
next month or so.' Most of the 
16 and 17 year dlds 'have been 
there just over a: month. 

When ICI decided to take 
part in the scheme- it acted 
partly out of a sense of ’ social 
responsibility : -i*hd .partly 
because it wanted to- keep its 
good reputation as ati employer 
with the local -population — ICI 
believes that a company- that 


The £19-5m. work experience scheme for I £; e S se fo D s S 
joblessschool leavers is one of a series of 25**0* i 

- it,-: they will be e 

measures designed to reassure trade demoralised than w 

started. Some care 

unionists of the Govemmenfs good . s f!I or5 f ^f° d , aim **“ 

° ject fails to givi 

intentions towards the unemployed. On paper Sf^Sice. V The? i 

. . , . _ . experience should it 

it has little to recommend it but seems in agersaware of the op 

j ■ '" to- them in a whole 

practice to be proving its worth. One firm industries— not just s 
running it successfully is ICI at Runcorn. Final year 


are all. given some training by 
the various ICI departments, 
although not to the -same 
standard enjoyed by the com- 
pany’s regular trainees. When 
they leave a department at the 
end of six weeks the manager 
fills ' In personal reports on 
them. 

-. Although the youngsters are 
confident about their ability to 
obtain employment after they 
leave ICI, the scheme has 
been criticised on the grounds 
that if those who participate 
fail to find jobs at the ; end of 
it/: .they will be even more 
demoralised than when they 
started. Some careers coun- 
sellors also claim tbat the pro- 
ject fails to give people 
sufficient variety of job 
experience. They say work 
experience should make teen- 
agersaware of the options open 
to them in a whole range of 
industries— not just in one. 


their age group — rough, 
scruffy, work-shy, and school 
drop-outs. 

‘But their anxiety has proved 
unfounded. The company had 
no difficulty in recruiting to the 
scheme school leavers who are 
keen and articulate. ‘When the 
first batch arrived It was 
explained that the work experi- 
ence project wag- not a back- 
door route to a full-time job. 
But it is now dear that ICI 
would be happy to find per- 
manent posts for some should 
this prove possible later. 


Vicious circle 

The young people them- 
selves say the best thing about 
tbe scheme is that it will help 
them to .find regular work after 
they leave ICL They have 
found that nearly all the jobs 
they see advertised require 
applicants to have had experi- 
ence and as they have only just 
left school this puts them at 
the centre of a vicious circle- 
But they reckon their chances 
will be much improved once 
they can say that they have 
spent six months in various 
departments of ICL They also 
feel that the experience of being 


really knowing what she was 
applying for. 

Comments tike this show that 
many young people do not 
receive sufficient careers guid- 
ance in schools. A number of 
the 16- and 17-year-olds at ICI 
said the most their teachers had 
done was to hand out job 
leaflets. Personnel staff at Id 
are also less than flattering 
about the academic qualifica- 
tions with which tbe schools 
turned out their pupils. One 
training officer says that while 
plenty of the people on the work 
experience scheme had passed 
examinations in government 
citizenship, human biology, and 
environmental studies, there 
was a noticeable shortage of 
O-levels in chemistry, physics 
and maths. 

' At the same time tbe scheme 
has shown the company that 
academic qualifications are 
often a poor guide to job per- 
forinance. Some of the young 
people in ICI's research ' and. 
development branch at Runcorn 
have shown considerable 1 apti- 
tude for the work; yet if they 
had applied to ICI for - a 
permanent post they would 
have been turned down without 
interview because they looked 
so unsuitable on paper. They 


The present scheme is 
scheduled to end next 
September but suggestions are 
already being made for ways 
of, extending it, possibly in a 
slightly different form. One 
idea Is that tbe work experience 
project should be integrated 
with the final year at school 
which could be one way of meet- 
ing the criticisms. 

ICI is also involved with the 
MSC’s job creation scheme but 
the company’s personnel officers 
say that work experience is j 
probably more useful for young 
people because it includes a 
training element. The 
acquisition of a few skills — 
however basic — can make it 
easier to find regular work. But 
in tbe eyes of the school leavers 
themselves short-term job 
creation has one advantage over 
work experience. Marcia Royle, 
who holds the title of Miss Run- 
corn 1976, bas been doing 
reception work with ICI under 
the. work experience scheme but 
she is now joining a job creation 
plan being run by the Cheshire 
police. For Miss Runcorn, who 
has been unable to find regular 
employment despite her train- 
ing as a hairdresser and beauty 
therapist, has discovered tbat 
gross pay for job creation is 
twice that for work experience. 


BRUSSELS 


NEVER HAS the temptation lor 
British manufacturers to cry 
wolf or “ dumper "■ at any 
foreigner who puts low price 
goods on to the UJi. market 
been stronger. Nor, given the 
economic outlook, is it likely 
to get any weaker in the short 
term. The anti-dumping division 
in tbe Department of Trade, 
whose 20 investigators were vir- 
tually twiddling their thumbs 
two years ago, now have 15 offi- 
cial inquiries in train and many 
more in preparation. 

But on July 1 next year res- 
ponsibility for anti-dumping 
switches from London’s Victoria 
Street to Brussels. This time- 
table has been long laid down 
in Britain's Treaty of Accession, 
and- it neatly dovetails with the 
removal of all remaining tariffs 
between tbe U.K. and otb-*r 
EEC member States on that 
date. Yet the imminence of the 
switch has raised fears among 
the British business comm unity, 
that tbe tiny anti-dumping unit 
(at present numbering five) in 
the EEC Commission will be un- 
able or unwilling to cope with 
tbe flow' of British complaints, 
that different criteria will lead 
the Commission to ignore im- 
port problems special to Britain, 
and that in general, any action 
by the EEC will be both too 
little and too late. 
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Fears allayed 
on dumping 


Unknown 


Big U.S. influence on north-west jobs 


(business problems 


'BY OUR LEGAL STAFF 

S' 


ONE IN every 14 workers in 
private enterprise mamrfactur- 

~"mg in the ILK. is employed by 

iq ‘American-owned company, 
to sorae areas of tbe north-west, 
| rlrowevef, the concentration of 
1 f 1 TAmeriCan ownership is " such 
* * L hat every other worker has an 
American employer. 

Ul*pf This emerges from, a study 
III i'T the University of Man- 
Sj ester which shows that' the 
LK. as a whole is second only 
p _ Canada as the individual 
_OTntfy with the largest share 
. . : (f U.S. foreign direct invest- 
• -iroestinent. In 1973 14.9 per. 
e&t. of' the value of all U.S. 


foreign .direct .investment in 
manufacturing was in the U3C. 
*• In North-west England over 
80,000 workers find - their 
employment in U.S. firms. This 
Is 7.5., per cent, of the total 
manufacturing workforce in the 
region arid most *of it is attribu- 
table to a small number of firms 
with headquarters in New York 
or Detroit- . ' 

In particular areas of the 
North-west the share of the 
workforce- attributable to Un- 
controlled companies rises to 50 
per cent, of all manufacturing 
employment and much of this 
is often associated with a large 
company in a single industry. 


Ellesmere Port, Garston, and 
the Wigan area, for . example, 
have somewhere, between. '46 
and 49 per cent of their work- 
force employed in such large ! 
U.S. companies as Ford. I 
General. Motors and Heinz. 
More than one-third of Kirkhy’s 
workers are employed in U.S.- 
owned factories. 

The study, published in the 
current issue of the journal 
Environment and Planning. ’ is 
especially critical of the serious 
deficiency of published, up-to- 
date information on topics such 
as the geographical concentra- 
tion of foreign investments. 



Tax deductible 
expense 

1 1 am considering the installation 
of - an electric door entry 
speaker system in an Investment 
property. The choice Is between 
outright purchase of the system, 
or renting by contract. Would 
either method of * payment 
qualify’ as a tax deductible ex- 
pense for “furnished lettings?” 

The rent should be allowable as 
a deduction in the schedule D 
case VI computations, but it is 
unlikely that you would be given 
any tax allowance for the cost 
of outright purchase. 

Inspectors vary in their atti- 
tude to matters like this, on 
which there is no clear-cut legis- 
lation, and only. you can judge 
from past experience how your 
own Inspector is likely to react 

Removal of 


prefer not to adopt that means 
of protection, your choice lies 
between making an application 
in the Chancery Division of the 
Higta Court for a declaration that 
the restrictive covenant is no 
longer binding (under Section 
S4 (21 of the Law of Property 
Act 1925) or applying to the 
Lands Tribunal for the modifica- 
tion or discharge of the Covea- 
ants (under Section 34 (1) of tbe 
Law of Property Act 1925). The 
latter is the more usual course 
to adopt but it does enable 
neighbouring landowners to 
raise objections. In any case 
you should consult a solicitor to 
ascertain which is the appropri- 
ate course in tbe circumstances 
of your case. You are not likely 
to be ordered to pay the costs 
of ao unsuccessful opponent 
although in the Lands Tribunal 
be would not normally be 
required to pay yours. 


Discontinuance 


These fears were originally 
shared by the Department of 
Trade and the CBL But the' 
Secretary of State for Trade. Mr. 
Edmund Dell, this summer 
gained reassurances from Sir 
Christopher Soames. the EEC 
Co mmis sioner under whose gen- 
eral purview dumping policy 
falls. Bor its part, the CBI bas 
been much ' heartened by 
detailed explanations it was 
given in London last month by 
-the head of the EEC anti-dump- 
ing unit, Hans.Beseler, who is a 
vigorous German with an excel- 
lent command of - English. 
British business fears, officials 
in London and Brussels now 
both agree, boil down to “fear 
of the unknown; "..and reassur- 
ances are now offered on the 
following grounds. • 

First (and leastimportant) on 
the question of hambers, Herr 
Beseler says that though the 
ILK. dumping portfolio may 
double his case load, he also 
plans to double his staff next 
year, perhaps poaching a few 
DoT officials. His DoT equiva- 
lent, Mr. George Barry, says 
that for his part he has no 
intention of “ pulling down tbe 
shutters” on his operation in 
London. 

British complainants will not 
be left unaided to treat with a 
remote Brussels' bureaucracy. 
Of T course, after July, direct 
approaches to Brussels will be 
possible, though more likely 
through the medium of Euro- 
pean industry or trade federa- 


BY DAVID BUCHAN 

tions- But the DoT will still 
advise British business how to 
present their complaints 
-through a lengthy Brussels 
dumping questionnaire and how 
to bring evidence up to tbe 
** prim a facie “ stage. 

Decisions in Brussels as to 
whether to act on. or reject, a 
complaint are only taken after 
the Commission has consulted 
an advisory committee on which 
a British official sits. . There- 
after. if a complaint is acted 
upon, the spadework of prepar- 
ing a full case will fall on 
national Governments who arc 
usually only too eager to help. 
** Dumping is one of the rare 
fields In the Community,” Herr 
Beseler comments. “ where the 
Commission has no problem in 
getting co-operation from the 
member states.” 

Some delays are probable. 
But Herr Beseler defends the 
Commission procedure — where 


The responsibility for 
dealing with complaints 
about dumping of goods 
passes from Whitehall 
to Brussels next year, 
just as U.K. interest in 
the subject builds up 


most cases are completed with- 
in three to five months after a 
case is formally announced — 
as much quicker than the mini- 
mum of seven months that U.S. 
investigations now take. 

Herr Beseler goes on to 
praise what he calls the EEC 
“success rate.” success being 
defined as a case which ends 
in a duty imposed or a price 
undertaking gained. The U.S. 
success rate was 36 per cent 
in 1975/76 while for the EEC. 
which admittedly handles 
about half the number of cases, 
the success rate was 73 per cent, 
in the same period. 

Like the British authorities 
the Commission prefers to reach 
a price understanding rather 
than the ultimate weapon of a 
duty. Duties require a tire- 
some exactitude of proof of 
dumping and have to be im- 
posed by all nine member 
States, while price undertaking 
can be restricted to one or two 
countries and are also flexible 
in that they can take account 
of inflation through a review 
clause. 

Lastly and most important, 
there is no great gulf between 
the anti-dumping criteria used 
traditionally by London and 
Brussels. Both U.K, and EEC 
legislation is based on the 
GATT anti-dumping code 
(which Britain and the Com- 
munity of Six helped to draft 
In the 1960s). There-are one or 


two slight differences in prac- 
tice, though. The Commission 
tends lo move very slowly, if 
at all. on cases where any hint 
is dropped by its Competition 
Department that it is a Euro- 
pean cartel asking for pro- 
tection. U.K. legislation defines 
an industry for dumping injury 
purposes more narrowly than 
the Commission generally does. 
But !he Commission roundly 
affirms that it has the flexibility 
to bring cases on behalf of one 
country or even one region. 

Customs or tax 

There were, by contrast with 
the U.K., no great ens de coeur 
from the original EEC Six when 
their anti-dumping prcrog:ili\c 
was subsumed into the Com- 
mission in 1969. According tn 
some British officials, thti 
reason in that the concept of 
(he anti-dumping duty is an 
Anglo-Saxon one. Countries 
like Italy and France have long 
used other means — such as 
administrative:- obstacles at 
customs or tax harassment of 
importers — to keep out low- 
priced imports, while at the 
other end of the spectrum the 
free tradir. • Germans have been 
traditionally unsympathetic to 
anti-duruping duties. Com- 
mission officials dismiss the 
thesis that Britain is the 
primary target for dumping 
because it is the most free 
trader in the Community. They 
point rather to facts .such as 
that (or all the low-rost pro- 
ducers in the Far East, an 
English-speaking market is 
more accessible. 

Regardless of any past dif- 
ferences of philosophy, all EEC 
countries are now converging 
towards a tougher policy, 
though Italy, with irs residual 
quotas and import deposit 
schemes this year is out in 
front. The Germans are more 
alive to the dangers of dumping, 
while in the UJK. the surveil- 
lance licensing system fer many 
imports amounts to a kind of 
administrative harassment. 

This is mirrored in the Com- 
mission which has opened nine 
official investigations this year 
and has another six in the 
pipeline. This month it fol- 
lowed up the launching of its 
biggest inquiry, cn Japanese 
ball bearings, with the imposi- 
tion of its first-ever duty, on 
Taiwanese bicycle chains. 

One further safeguard for the 
UJv. expires at the end of next 
year. This is the Treaty of 
Accession provision that allows 
the Commission to take action 
on Britain's behalf against 
dumping from the other eight 
member States. Current com- 
plaints chiefly concern Italian 
exports to the UJv. — the lira 
has fallen :«) ..lost in tandem with 
the pound. But no intra- 
community' duties (except for 
the extra-lc^l French tariffs on 
Italian wine) have ever been 
imposed. And In any case 
dumping cannot logically exist 
inside a unified, tariff-free 
i... "I.et. 
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covenants 


orders 




I am planning the development 
of a fairly large site in which 
tbere is an old restrictive 
covenant IT the covenant were 
to be invoked at some late stage 
I understand it is possible to 
insure against the possibility, of 
baring to remove the buildings, 
but this is not very satisfactory. 
Can one commence proceedings 
for the removal of the covenants 
and tints safeguard the develop- 
ment until such time as the ease 
could be heard? What sort of 
awards are likely to be made of 
the costs of an- action? 

It is correct that you might be 
able to obtain a policy of assur- 
ance. but normally such policies 
are -not issued unless the risk of 
there being- someone who is 
entitled to enforce the -restrictive 
covenants is very slight. If a 
policy is uot obtainable, or if you 


We have been served with dis- 
continuance orders under T and 
C Act 19?1 Section 51 on three 
premises which we oecopy. It is 
oar intention not lo contest the 
order on one- of these premises. 
The council have offered os a 
figure on the three premises but 
will not commit themselves bn 
individual valuations. Shall we 
prejudice oar position as to 
compensation if we do not con- 
test the order? 

We do act think that your posi- 
tion would -be adversely affected 
by your falling to contest the 
discontinuance orders. 

* 

No legal responsibility can be 
accepted by the Financial Times 
for the answers given in these 
columns. AVI inquiries will be 
answered by . post as soon as 
possible. 
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CAP . -first t 

Tomorrow . . . When you’re losing sleep wondering how you'll be able to fit 
\ microprocessors Into your computing strategy CAP wrn be there to help you - 

as it's already doing for otherworried managers. - 

Today ... . CAP branches in London, Reading and Manchester are advising 
on and implementing some of the country's most vital computer systems, on 
large and small machines. 

Yesterday... in 1976 CAP consolidated its positron as' Britain’s leading 
. . independent computer software house, with a turnover growth of over dOto, 
as well as founding Europe's largest computer products company- CPr in 
- six countries. -. . . 

CAP-CPP 

Computer Analysts and ProgrammOT 

- Computer Program Products . 

Computer Projects and Programming . . 

. . . . . . CAP Microsoft . — 

■ Computer Advisory Service* for Management (CASM) 


Want 40 square feet round 
a table in Newcastle? 

We refer to a typical Small Meeting 
Room at Holiday Inn Newcastle. 

With capacity of from 2-12 people, 
it makes an ideal venue. 

Whether you’re interviewing a job 
candidate, or putting your foot down at j 
an AGM. 

Furthermore, the hire rates are very 
down to earth. 

As you’ll find when you phone the Sales 
Department on Wideopen 5432. 

Great North Road, Seaton Bum, Newcastle UponTyne 

Birmingham. Bristol, Dovet Leicester tiverpoolRyinoirth, 
SlouEh/Vfindsoi; London HeaUircw, Marble Arch and Swiss Cottige- 


Sooner or later • 

you wilt decide 

.to switch your 

accounting to a 

computer. With staff 

costs the way they are, the sooner 

the better! - 

If you decide to buy a Kienzle outright, the 
total cost is under £1 1 ,000 or on a five year 
rental contract, £59 a week. 

The Kienzle 2000 Office Computer comes 
complete with systems covering Invoicing; Sales, 
Purchase and Nominal Ledgers ; Stock Control ; 
Pa>TOlI and business management figures. 

These systems are developed to suit your company 
and arc actually demonstrated to you before 
you place your order* 




Simple to Instalf 
m Q The Kienzle 2000 

is an office computer. 
Just move it into your Accounts 
Department and away you go. 

Easy to Use 

We will soon show your staff how to use 
your Kienzle. Two monihs from now it 
could be running in-vour office with the 
minimum of upheaval. 

Seeing is believing 
Visit some of our users and see for your- 
self just how a Kienzle works for them. ^ 

You w ill be under no obligation. 

Just give us a ca! I or Use 4“ 

the coupon. 


KIENZLE 


Computers 


Kienzle Data Systems Ltd, 224 Bath Road, ^ 

Slough SLI 4DS. Telephone: Slough 33355 . ▼ cqS 

Telex: 848535 Kienzledata V^VCV 1 . 


lEDDd 


Branches also at 

Birmingham, 

Bristol. 

Manchester, and 
Washington. 


■ ! 
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0?CE OF the principles of free startini: with petrochemicals 
trade j* tii3t countries with a an d embracing the raanufac- 

vo imperative advantage in a cer- Iu ^° ^ < A i !f eS, _ 1 . 1,5?. 

. . . , ... . and fabric, depends on a steady 

;a.n product should ne tree to demand frorr . aa indigenous 

export it throughout the world. Nothing industry. If the last 
It follows that an apparently stage in the chain is removed 
labour-intensive Industry like or greatly reduced in size, the 
textiles or chitting wiil tend to viability of the rest is put In 
shift to developing countries jeopardy, 
w here labour is cheap: the deve- The industry claims that the 
loped countries have to offset Pricing pohei es of the develop* 
Jhe loss of jobs by fostering ins countries and .the state- 
more advanced, capitai-inten- trading countries (which are an 
; ive industries. The speed of important rscior in textiles) 
the migration can be regulated hear no relation to GATT rules 
by international agreement and an ^ arc ‘ virtually impossible to 



■itFA) 


European textile industry is ^uiisidies i-' production, sub- 
arguing that many of the s Jdies to exports, multiple ex- 
assumptions uncerlyim; UFA change rates or some form of 
are invalid, that the princiole P™; 6 discrimination, 
or comparative advantage 'on How ’ snovA * Soremmenis 
which the GATT rules are L P5pond , 1° *■“ arguments? 



Slower growth 


the Europeans were slow to 
negotiate bilateral agreements 
with the principal exporters 
The dimensions of the prob- ,h « e countries were thereby 
letn are sec out in a document to build lip a higher base 
issued yesterday by the Euro- w hich to calculate quotas, 
pean synthetic fibre maou- ® P er ceQ t- growth rate 

faenirersL The KFA provides 

for a minimum growth rate in apprnpnate . in 19 ‘®. ” s now 
imports of 6 per cent, a year. almost «rtainly too high. 

which implies an actual rate of Fairer hatanee 
S-9 per cent, as new suppliers oatance 

come into the market and new The industry is suggesting 
sectors of the business are that Western Europe should 
attacked. In view of the current - move towards a contract ural re- 
recession and the slower lationsbip with textile exporters 
economic growth which is now 50 that the volume of imports 
in prospect, an S per cent, could be more closely related to 
annual increase in imports vrilz ttie state of demand in each 
have the effect of reducing ma i° r sector. The danger is that 
employment in the European l *his approach will spill over into 
textile and clothing industries other industries. But European 
(including man-made fibres) governments, faced with the pos 
from 4.5m. to 2.9m. bv 19S5. sibility of persistently high un- 
_ * employment can hardly ignore 

The manufacturers argue that the continued decline of the 
tne textile industry has now textile sector. What is at issue 
become capital-intensive; with is not free trade versus protee- 
adequate investment in new tion. but the speed at which 
machinery and efficient use cf imports of textiles and cloth- 
labour, it is possible for a high- ing increase their share of the 
wage country to be highly com- European market. The task for 
petitive ir* textiles, as the U.S. the EEC is to devise arrange- 
has shown. The clothing in- meats which provide a fairer 
riustrv. though changing, is balance between the interests of 
niil labour-intensive and hence exporters, importers and con- 
more vulnerable. But the sumers than tire present agree* 
textile production process, raent 


Time for Germany 
to reflate 


THE REPORT of the “Five 
Wise Men ” on the German 
economy — to be published 
in-day — marks a dean break 
with recent policy recommenda- 
tions both from within the Gov- 
ernment and from other insti- 
tutions. It is the 5rst time in 
the present economic cycle that 
«! body, of which the Govern- 
ment is bound by statute to take 
some heed, has come out with 
an outright call for reflation. 


Investment 


The case they put may be 
summarised as follows: the 
German economy is still grow- 
ing, but the 6 per cent, growth 
likely to be achieved this year 
will be based heavily on the 
rapid expansion in the first half. 
Next year, on the basis of un- 
changed policies, the growth 
rale will probably be around 4.5 
per cent. This may look ade- 
quate ami even impressive to 
some evmntrii.4. but would not 
be enough to absorb Germany's 
unused capacity. The Govern- 
ment should there Lore inject 
sufficient stimulus to rai.se the 
growth rale to around 5.5 per 
cent. 

It is 3 case which in the 
German circumstances is begin- 
ning to be compelling. Ir lias 
been clear for some time that 
Germany has an unemployment 
problem that has become struc- 
tural. The country has gone 
through successive winters with 
the number out of work around 
die* one million level: even when 
the economic recovery was at -its 
height the fall was not signifi- 
cant and now the number is 
again rising. There are certain 
regions and certain industrial 
sectors where unemployment 
scarcely seems to come down 
even if the economy overall is 
booming. 

Nor is the slack confined to 
the labour market. The use 
of capacity in industry is run- 
ning at around SI per cent, 
only fire points up from a year 
ago. In the steel industry pro- 
duction is not yet back to SO per 
cent of the level reached in 
1974. 

The margin of unused 
resources has In turn affected 
investment. 2ioi so long ago Dr. 


Hans F ride rich, the Economics 
Minister, said that investment 
would have to grow by S per 
cent, a year in real terms 
between now and 19S0 in order 
to produce a return to full em- 
ployment. In fact, the latest 
figures from the IFO Institute 
in Munich suggest that invest- 
ment this year is up by only a 
nominal 5 per cent, and thus, in 
real terms, by rather less than 
2 per cent. The rFO forecast 
for 1977 is a nominal rise of 
about 6 per cent. The paucity 
of the increase is in spice of a 
Government policy aimed at in- 
creasing company profits. 

Yet the very existence of so 
much unused capacity is itself 
an indication that the Govern- 
ment could risk some reflation 
■without endangering the coun- 
try’s relative price stability. The 
circumstances are quite 
diffierent from the 1960s when 
the most frequent danger was 
the threat of inflation resulting 
from overheating and what 
seemed a permanent shortage 
nf labour. Moreover, the pre- 
sent rate of inflation of slightly 
under 4 per cent is so low by 
international standards that the 
risk of a marginal increase 
could quite justifiably be taken. 
Indeed the risks of not reflat- 
ing are probably rather greater 
in terms of a deterioration of 
relations with the trade unions 
which had been promised an in- 
crease in investment — and 
therefore jobs— on the basis of 
present policies, only to find 
that it has not significantly 
materialised. 


Forecasts 

For all these reasons the Five 
Wise Men have produced a case 
which it will be difficult to 
ignore. The Government’s im- 
mediate reaction is likely to be 
to play for a little more time 
and, given the need to com- 
plete its own forecasts for 1977, 
that is perhaps understandable. 
But it is hard to see any new 
figures emerging in the next 
month or two to challenge the 
basic argument that German 
unemployment is now a greater 
problem than German inflation. 


Uncertainties after the delay in nationalisati on are described by Michael Donne and John Wyles 



ubts and 



nd plane 



HE BATTLE over aero- 
space and shipbuilding 
nationalisation, which is 
expected to be resumed in the 
-new' session of Parliament, will 
take place against a background 
of unprecedentedly difficult, 
conditions in world markets 
for both industries. 



A shortage of orders for 
merchant ships and many types 
of civil aircraft (warship and 
military aircraft construction 
continues at a high level) hus 
been developing for some time. 
Also the uncertainties over 
future ownership of the two 
industries, while not direct);.- 
linked with world market condi- 
tions. must aggravate the diffi- 
culties under which both indus- 
tries are trying to work. 

These uncertainties seem 
likely to last for at least another 
few months. Even if the 
nationalisation Bill is reintro- 
duced immediately, with the 
Government invoking the Parlia- 
ment Act of 1911 to help its 
passage, it is not likely to 
become law much before Easter, 
and could be even later. 

Reaching for tb ^appropriate 
metaphor, the managing "direc- 
tor of one of Britain's leading 
merchant shipbuilding com- 
panies yesterday described the 
state of his industry as “a ship 
without a rudder drifting fur- 
ther into darkness." There is no 
juhiiation within the companies 
that die Government's Eiil has 
suffered such a serious setback: 
over the past year nationalisa- 
tion has seemed inevitable and 
opinion has ranged from luke- 
warm support to lukewarm oppo- 
sition. But the protracted 
wrangle over the Bill has had 
a tangible effect on attitudes of 
middle and senior managers and 
more than one company was 
talking yesterday in terms of “a 
collapse of morale." 

Nationalisation has now been 
on the political agenda for more 
than three years and its loom- 
ing presence has inevitably cre- 
ated inertia in the policy forma- 
tion of several major companies. 
This has proved too frustrat- 
ing for some managers who 
have simply left the industry. 
Increasingly in the words of 
one chief executive, “you are 
left with many of the people 
you don't want” and the pros- 
pect of another six or nine 
months of uncertainty will al- 
most undoubtedly make this 
haemorrhage of 'talent worse, 
leaving the industry in a weak 
managerial position to cope 
with one of the worst market 
crises in its history. 

This in itself should have 
been enough to make the 
Government pause and balance 
the industrial interest against 
the apparently overriding politi- 
cal requirement of besting the 
Lords over such a peripheral 
issue as the nationalisation of 
shiprepairing. But the Govern- 
ment’s actions may also cost it 
the services of most of the 
people it has nominated to run 
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the industry after nationalisa- 
tion. More than half oc \'r.e 
seven full-time members of the 
British Shipbuilders organising 
committee have been contem- 
plating resignation over the 
past week-end because, as one 
•if them put it, “we can’t go on 
sitting around indefinitely with- 
out any real authority." The 
position cf Mr. J. Graham Day, 
chief executive designate, end 
his team should become dear 
over the next day or two but if 
there were any significant 
departures, there would be few 
candidates of any real calibre 
willing to replace them. 

Contemplating nationalisation, 
merchant shipbuilders believed 
that it offered the one positive 
means of wringing a policy out 
of the Labour Government 
which would both help the 
industry to survive and offer 
some prospect of an orderly 
contraction. Ideally, this would 
be based on some logical 
criteria determining which 
yards ought to be saved because 
of their profitability ■ and pro- 
spects. Most companies have 
order books running into 1978, 
but all will be running short 
of design and steelwork next 
year and the organising com- 
mittee planned to devote maxi- 
mum marketing priority to 
shoring up the order books of 
those companies most in need. 

Delaying the Bill is as good 


3 5 leaving the industry to its 
own marketing devices for at 
least three-quarters of next 
year, without any guiding stra- 
tegy to mitigate the inevitable, 
potentially destructive competi- 
tion. It is difficult to see all the 
private companies surviving 
until, say. next September 
unless aid is made available. 

However, with nationalisation 
still on the agenda but not on 
tiie Statute Booh, a national 
policy for the expenditure of 
public money, on shipbuilding 
seems unlikely. This increases 
the probability that British 
yards will fail to find any shel- 
ter from the international crisis 
— which stems from an over- 
capacity in world shipbuilding 
of around 60 per cent, because 
demand for new ships for at 
least the next four years will 
only be 37 per cent, of 1973-74 
levels. 

The outlook can now be pre- 
dicted with some precision. The 
British companies have been 
producing around 1m. gross tons 
a year. In a world market of 
13m. gross tons which looks 
probable next year aud the year 
after, the companies could on 
the basis of traditional market 
share expect a drop in output of 
more than 60 per cent This 
would mean a ioss of between 
20.000 and 23,000 of the 41,000 


jobs in these companies and 2-3 
times as many in supporting in- 
dustries. Without a co-ordinated 
policy directed at increasing 
Britain's market share a cutback 
of such proportions looks 
increasingly likely. 

The first instalment will be 
apparent over the next three 
ninths. Scott Lithgow, Robb 
Caledon. Govan Shipbuilders, 
and Hall Russell will all be 
forced to make men idle unless 
orders materialise. By the end 
of next year, virtually every 
major company except Austin 
and Pickersgfll is likely to have 
fewer men on its books. Sweden, 
West Germany, the Netherlands 
and Japan are all producing 
policies aimed at a planned re- 
duction of their shipbuilding 
industries. The question the 
Government must face is: can 
Britain afford to wait? 

As for the aerospace industry 
this now faces two major 
necessities. The first is to 
ensure that overseas confidence 
in the industry’s long-term 
ability to participate in future 
international civil and military 
programmes is not jeopardised 
by the delay and perhaps the 
failure of the State takeover 
bid. 

The second is to press on with 
these international discussions, 
in the hope that a UJK. share 
of some of the new ventures 


y 

now being mooted can fje 
arranged in time to prevent a 
significant run-down oL the 
civil side of the industry. Pre- 
vention of a run-down is Qot 
now, and never was, dependent 
on any State take-over. It is 
governed by international 
events over which the UJv. 
itself has little control — such 
as the still largely unclarified 
needs of the world’s airlines. 
With or without nationalisation, 
there has always been the pos- 
sibility of a major rundown oa 
the civil side as existing pro- 
grammes such as Concorde, 
One-Elevens and Tridents were 
worked through and new 
ventures were slow to replace 
them. 


Thus, . claims by Lord 
Melcbeit, the Government 
spokesman in the Lords, that 
there will be a “catastrophic” 
result from the thwarting of the 
Government’s take-over plans 
are greeted with scepticism in 
the industry. It is pointed out 
that the Government itself has 
been leading the international 
discussions on new programmes 
on behalf of the entire industry 
of 200,000 workers — and all 
those in the ancillary equip- 
ment, electronics and com- 
ponents industries, collectively 
representing probably closer to 
500.000 workers — and not just 


on behalf *of the 70,000 who 
would be directly involved hi 
the take-over of British Aircraft 
Corporation. Hawker Siddetey 
Aviation. Hawker .Siddclev 
Dynamics and Scottish Aviation. 

It Is pointed out that there 
need be no “catastrophic" 
results if the Government is pre- 
pared to back the industry m the 
inrerim period while new pro- 
grammes are sought. This could 
be done, for example, by giving 
more support to existing ven- 
tures. Concorde is etted as ono 
that would benefit significantly 
by Government approval 

Nevertheless, settling future 
civil programmes remains the, 
most important single task 
facing the major aerospace com- 
panies to-day. Order books fo- 
military aircraft. guide 
weapons and space equipme^ 
are full — for example, with 10 
Tornado multi-role combat -' r ‘ 
craft Jaguar jet stri ke- trail* 75 - 
Hawk trainers, and with the 
promise of big new order, »f rom 
the TJ.S. for Harrier jimp-jet 
fighters. But on the cpH R '^ e 
they are running dowry ast - 

The scale of avestment 
required in even tjfe smallest 
type of new civil Aircraft pre- 
cludes the pos*ibiiity of the 
UJK. lundertakiig any project 
by itself: international collabo- 
ration is essfhtial. At the same 
time overswS manufacturers arc 
strongly interested in having the 
support ofthe ILK. industry and 
part of shy cash available. 

So ^ar, however, none of 
these international discussions 
— which have ranged from 100- 
150 seatera, through 160-190 
sealers up to bigger 22ft-seaters 
—have got anywhere near the 
stage where formal, final 
designs can be offered to the 
airlines, and international con- 
sortia formed to build them. 
Decisions are not expected until 
the world’s airlines themselves 
have decided what they want 
to buy, and this is hot likely 
until some time in 1977 or 
perhaps even early I&7S. 

Thus, the whole future of the 
civil side of the world aerospace 
industry cannot really be settled 
for perhaps another year, and 
with it the future of the U.K.’s 
own civil aerospace activities. 

Two other factors could influ- 
ence tiie immediate levels of the 
industry’s work-force. One would 
be if the international aero- 
space industry, because of un- 1 
certainties over State control, 
were to disregard the U.K. and 
settle new ventures without re- 
ference to this country. This 
might happen— Boeing, for ex- 
ample. is big enough to move 
ahead alone — but it is not likely 
to occur, wben a few months' 
waiting could revolutionise the 
situation. 


The other factor would be if 
the U.K. Government itself de- 
cided to reject launching aid 
for new ventures for the entire 
industry, merely because its 
immediate plans for State con- 
trol have been rejected. 



Union 

relativities 


The how -much -do -you -earn 
debate shows signs of reriving 
again in the midst of severe pay 
restraint. Early this month, 
directors of State-owned Cable 
and Wireless protested about 
their pay (the managing direc- 
tor being on £12,8 30 and four 
colleagues on £10,330) and the 
way it had increased only 8 per 
cent, in four years, and several 
Press articles have taken up the 
old irresistible theme of examin- 
ing relative earnings. 

Whatever other abuse is 
heaped upon trade union 
leaders, they cannot be accused 
en masse of paying themselves, 
high salaries in comparison to 
industry. Playing the relativities 
ame among the unions, how- 
ever, generally leaves the 
National Association of Local 
Government Officers among the 
best-off. 


that declines to discuss its top 
salaries in contrast to the 
publicity attaching to the higher 
reaches of public companies and 
the civil service. Certainly there 
are many union officials who 
envy NALGO. The Transport 
and General Workers' Union 
does not say what Jack Jones 
is paid, but it is probably about 
the same as Hugh Scanlon. 

His Amalgamated Union of 
Engineering Workers is brisk 
and frank about salaries. Presi- 
dent Scanlon and the general 
secretary receive £6,312; 
members of the- executive 
council £5,512; and assistant 
general secretaries, divisional 
organisers and such Like £4,712. 
Scanlon's rate is definitely 
below average, 


where you can contact a glass- 
blower, or the author of 
Maureen's home-made fudge. 

There is a quartet, of avail- 
able commentators, including 
John Sier (Your man with the 
Mike), and some -daredevil 
entertainers from the motor- 
cyclist who hops over buses 
("Please ask for quotation on 
either Coach or Double Decker 
Jump **) to the Uninsurable 
Stunt Drivers, the last accom- 
panied by a picture of a car 
on its nose with a caption 
proudly announcing that the 
driver broke his nose at the 
time. 


the group’s Deptford office, 
featuring a Soviet contingent 
of . . . two mere males. 


Book news 


It is the ninth edition of the 
booklet compiled from the con- 
tacts Stephen Lance has made 
as secretary of the Surrey 
Agricultural Show. He is prob- 
ably too modest to reveal when 
he intends to make the film. 


Geoffrey Drain, the general 
secretary, earns about £12,000, 
which must put him at or near 
the top of the league in the 
country. This week, applications 
close for the rewarding (in 
union terms) post of NALGO 
assistant general secretary, the 
salary scale being between 
£9.468 and £10,428. The union 
h&s two officers at assistant 
general secretary level, the 
ther being in charge of “ser- 
vice conditions." 


Unions with civil service and 
local government memberships 
tend to link their salary levels 
to those of senior" civil service 
and local government officers, 
(Drain’s pay would correspond, 
for instance, to a treasurer in 
an authority covering a popula- 
tion of around Im.) 

A few years ago. Drain was 
unchallenged as the highest-paid 
union official. Among those who 
probably rival him nowadays is 
Clive Jenkins, the leader erf the 
Association of Scientific, Techni- 
cal and Managerial Staffs. 
Jenkins’s union is one of those 


The shameless plugging by 
entertainers of their records 
and other shows when inter- 
viewed on TV and radio has 
been growing, and it seems to 
be tha vogue now for political 
leaders to go to extraoniinary 
lengths to advertise their books. 
Eduard Heath not only under- 
took the ritual signing session 
this week for his work on music 
but also had -the London 
Symphony Orchestra under his 
baton to " celebrate ’’ the book’s 
appearance. Harold Wilson’s 
plugs for his tome on governing 
Britain have been coming thick 
and fast 


Mrs Barber’s deal 


So I will devote space to 
someone lacking such Influence. 
One intriguing offering is 
Stephen and Jean Lance's The 
Showman's Directory 1977, stiff 
with information for those who 
organise shows, fetes or fairs. 

Here are found the suppliers 
of stuEed potatoes, flagpoles, the 
Wombies, the King’s Troop 
Royal Horse Artillery, and 
mobile lavatories. There are no 
fewer than five doughnut con- 
cessionaires listed, against only 
four barbecue and steak bar 
concessionaires. Nice to know 


The Iron Curtain countries, as 
Mary Barber said last night, 
have long accepted with equan- 
imity having women in senior 
commercial posts. She is the 
Eastern Europe area sales man- 
ager for Molins, and as such 
played a key role in winning a 
contract to supply £74ra.-worth 
of filter cigarette producing 
machinery to Russia. 

Mrs. Barber was surprised, 
therefore, when she found over 
the last year that the negotiating 
team from Russia's Technoprom- 
import included two women- the 
chief lawyer and the cbieF fin- 
ance officer. Mrs. Barber, though 
British, has a cosmopolitan 
background, being bom in China 
and coming here first at the 
age of three. She undertook 
Soviet studies at Cambridge and 
Essex universities before join- 
ing Molins in 1969. 

Slight pity that Molins' deal 
(one of the relatively few which 
have flowed from the trade pro- 
motion efforts of Mr. Wilson 
when he visited Russia in 1975) 
culminated yesterday with a 
contract signing celebration at 


Acid break 

There has been plenty of cut 
and thrust in the Parliamentary 
struggles over the now tem 
porarily defeated Aircraft and 
Shipbuilding Industries Bill. A 
close study of the proceedings 
of the Commons’ standing com- 
mittee examining the proposals 
is rewarding for one acid 
exchange. 

Teddy Taylor, Conservative 
MP for' Glasgow Cathcart and 
just elevated to the shadow 
front bench as spokesman for 
Trade, at one stage embarked 
on a long address. After some 
1,500 words (by my quick 
reckoning) be chided a couple 
of other Scots, Labourites Darid 
Lambie and William Small, for 
visual opposition: In the case 
of Lambie he took him to task 
for laughing. 

At which point, Lambie, MP 
for Ayrshire Central, chipped 
in with a memorable line: 
“Watch the time. It is nearly 
drink time." 

To which Taylor offered the 
dour riposte: “I shall go ahead 
with this even though the hon- 
ourable member may be thirsty 
— not just because I am a tee- 
totaller but because I am thirsty 
for justice.” He plunged on. 


Bananaed 

For the “how others sec us” 
scrap book. This statement 
was put out by the Swedish Em- 
ployers’ Federation at the start 
of its national wage bargaining 
season: “A continued increase 
in wage and employers’ dues at 
the rate which was introduced 
in 1974 will force us quite 
quickly Into a situation compar- 
able to that in England or the 
South American countries, with 
incessant and recurring devalua- 
tion and an ever lower standard 
of living." 


Observer 
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IF SO, DO YOU KNOW that the Finance Acts 
1 970 and 1 973 normally permit your Company 
to arrange Pension and Death Benefits on your 
behalf up to the following limits 


1. 


3. 


A pension at selected retirement age equal 
to two-thirds ofyour 'final' earnings ? 

(Part may be taken as tax-free cash not 
exceeding 1 50% of final earnings). 

A pension to your widow on your death 
after retirement of two -thirds of your 
pension ? 

A pension to your widow on your death 
before retirement of two-thirds of your 
prospective pension, plus a lump sum of 
four times salary (normally free of Capital 
Transfer Tax as is the widow's pension in 2 
above) ? 


4. 


AH pensions increasing at a rate not 
exceeding the cost of living measured by 
the Government's index of retail prices ? 


AND THE COST OF SUCH PROVISION 
IS ALLOWED AGAINST CORPORATION 
TAX AND IS NOT ASSESSED AS ADDI- 
TIONAL INCOME IN YOUR HANDS? 

If you would like further information, 
write for our leaflet 
"Concessions for controlling 
Directors." - 

MORICE TOZER & BECK 
(Life & Pensions) LTD. 

Registered Office: 27 Clements Lane, Lombard Street 

London EC4P 4WH Tel : 01-623 7680 

Pensions Centre: Oversby House, Onslow Street Guildford, 

an d at Surrey GUI 4SH Tel: GuiWford 31212 

Drury House, Water Street Liverpool 2. Tel : 051 -227 1 231 
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Design-flair has kept Sinclair Radionics up with its huge rivals, blit now there are cash problems. Christopher Lorenz reports. 

Why an innovator turned to the NEB 


rgSTERDAT’S announcement 
bat Sinclair Radionics has had 
o go to the National Enterprise 
leard for aid will revive' debate 
bout whether private sector 
■ nancial institutions are giving 
-Rough support to Britain's 
^Ball-scale entrepreneurs and 

A/toovators. 

“"l! In the four short years since 
; K e entered the public eye at 
’■«» -ugn of SI -with the launch 
•5. his notebook-sized " Execu- 

• electronic calculator Mr. 

• ? r -llve "Sind air has, for many 
.-eopte,' come to epitomise the 

. / tpcnturous small businessman. 

■ bis "entry — albeit only partial 

J “ v-ioifl- the public sector will 
. f, 1 - ? iicy considerable symbolic 
• -jhififance for other hard- 
>^*d innovators who may be 
^ weed with similar' financial 
-oSlems. 

• /^rpm the point of view of an 
... -gs which may have to fight 
.. ’id to justify its own existence 
,„‘-fore long, it will be ixnpor- 

show that Sinclair's re- 
.' n wned technical and marketing 

• ir i'is not dulled by the 

. 5 atfcnship. There was 

’ / rtaihly ho bint of this yester- 
. on the contrary, Hr. 

. / \dair pointed out that the 

; . SB injection was far • more 
"-'in the company needed just 
"■ survive, and that it will 
• :: -' vibie him to" go ahead as 
. jmed with the launch of his 
r semi-pocket television 
k ^ Ay next year. He also 
; ■. v .phwised that the NEB had 
-; :V jouraged him to continue his 
. .• r ^.'irts to exploit the growing 
-,,'rket for digital watches— 
_-agfc his ill-fated efforts to do 
• .'over the last 16 months were 
. major factor behind this 
.... oner’s cash crisis, according 
„ "lis own account. 

. ./'“'[any people will he surprised 
his twist in the fortunes of 
<mpany at the centre of such 
'"ionable businesses as calca- 
r's niv' 1 ■• , al v.-aJches, whose 


products have won awards 
—in the case of tb& “ Execu- 
tive ” — been delayed in pres- 
tigious art galleries -all - round 
the world. Only last Sunday, 
the company Was pro min ently 
featured on the glossy pages of 
a leading Sunday colour supple- 
ment (the timing -was co- 
incidental), - 

The trouble lies in . the very 
fashion-content of his products, 
the rapid changes In the tech- 
nology on which they are based, 
and the constant redaction in 
their cost 

The' extent to which consu- 
mers. have benefitted ,-by -ever 
falling costs is illustrated by 
Sinclair’s own - price record. 
Four years ago, the retail price 
of a basic, four-function calcu- 
lator with eight digit display 
and floating point wa* about £50. 
Just over a year later Sinclair’s 
cheapest machine was bn "the 
market for only £20- By 'Janu- 
ary 1975 it bad halved again, 
and (in an improved version) 
now costs £4.95. 


Irregular 



Rather than taking place 
steadily, this decline has 
occurred in irregular stages 
often triggered by American or Mr. dive Sinclair : a David among hungry Goliaths. 
Japanese companies perhaps 50 
times his size (therefore' better 

able to carry losses), as' wen as P rodnct is testimony to his plated " Sovereign,” and the 
sharp fluctuations in consumer “Senility and flair. Periodic re-vamped Cambridge range, 
demand. The U.S. industry - 08511 tri5es » with-4he launch of which was first introduced 
giants, such as' Texas Instru- a ne ^ product, or a sudden several" years ago. 
ments, National Semiconductor, build-up of stock when demand One of the keys to Sinclair’s 
Rockwell and Hewlett Packard * eU " away, were always over- success has been his technical 
have all made heavy losses on come. At least until last year, brilliance: 'in general, he and 
calculators at some stage in -the this was often thanks to the fact his colleagues designed their 
past two years — and some of that he and his youthful team own minute. integrated circuits 
them are stilL — based in a converted water- (or chips) -which are the brain 

The fact that Mr. Sinclair has side mill at St Ives, Cambridge- of every calculator, and account 
managed to stay in the business shire — stole a march on the for much df the manufacturing 
for so long in these circnm- opposition giants with a new cost. The desiga was then made 
stances, with a small capital design. This image has shown by an outsider supplier, in the 
base, an overdraft Omit of only signs of a revival in recent U.K. when possible, but other- 
£250,000 and a relatively narrow weeks, with both the new gold- wise in the U.S., where all but 


one of the world's leading inte- 
grated circuit makers are based. 

Give Sinclair has always in- 
sisted that he was not at a dis- 
advantage through not having a 
vertically-integrated operation 
like some of his leading com- 
petitors. who make the “chips,” 
displays and even sometimes 
the cases for their calculators. 
Again against the trend, be did 
not have these components 
assembled into finished products 
on bis own premises- but sub- 
contracted the work to com- 
panies in various parts of Bri- 
tain, until it was decided this 
year that in-house assembly 
would improve quality and cut 
overheads. 

The troubles which finally 
led to Ur. Sinclair’s approach 
to the NEB in July started, it 
could be argued, about a year 
earlier, when Mr. Sinclair found 
he was becoming unable to com- 
pete given the slump in prices 
at the bottom end of the market. 

His mid-range calculators con- 
tinued to be competitive, how- 
ever, and his position was im- 
proved when the EEC quota on 
Far East imports was 
reactivated, and when, this 
summer, the Government was 
able to remove import duties on 
displays, one of the major cost 
components in calculator 
assembly. This enabled him to 
cut the price of the simplest 
Cambridge model below £5, 
which be claims was profitable 
— as was his entire calculator 
operation once more, he insists. 


Tougher 


Letters to the Editor 


■;4 question of 
onstience 

■ ■n Mr. K. Mash. 

1 r.— With great respect to 
David Webster {November 
I prefer the General 
id’s resolution about the 

• rid shop to his suggested 
■native. 

e should bear in mind that 

grounds of religious 
-tiple jare to be accepted in 
. . .. as excusing an individual 
.1 joining the union. (I am 
sure whether one may fairly 
" r that Mr. Webster regards 
' as satisfactory. Is not his 
itenee oo the “unfettered 
t ” to join a trade union 
. er revealing? Is not the 
;d shop argument more con- 
ed with the right, if any.. 
*■ * to join the union ?> But 
■ems dear that the General 
-:d had more than this nar* 

. .point in mind when it said 
the closed shop raises 
Hons of social policy and 
iflual conscience. ■ 

"iff I suggest a possible ex- 
->? No doubt the great 
. . irfty - of people in this 
. &y would, agree with the 
iral Synod about the es sen- 
role played by the trade 
is in collective bargaining 
.employers; but probably a 
■many ot them also strongly 
that the unions ought 
onflne themselves to this 
and keep out of politics- 
closed shop may well raise 
ery Important issue of 
-, ple for such pfeople 
|UsS ly because they are not pre- 
I to join a trade union 
i has political aims or 
ttions or involvements. And 
day well believe that in 
^VijJS&ontfixt, this is as valid a 
■; ^vi-’fnon of individual con- 
ce as any other. 

. Nash. 

7 est Aktiuc. Exeter. 

reedom of 
iqice 

i Sr. J. Cooper. 

'.—The system by which em- 
*s are blackmailed into 
ribing to a union, by 
1 its to disrupt their work and 
fere with their employer's 
s has now spread to the 
rtking agencies. Your re- 
(November 18) that agen- 
. feel the industry had better 
together rather than be 
' d off singly, should Inspire 
5 also. 

hardly, seems credible that 
. law cannot deal with black- 
- of tiis kind, but if it can- 
toes? who are threatened 
jdn together in mutual 
mce.- "While there .are al- 
reto groups willing_ to 
..-.ose to enforced closed shop 

• ,v upper to have a common 

- • idvanUe— they also wish to 
• • .-.mate ther objects which 

_y not Vgeneralty acceptable 

everyo involved. This » 
rely thdrae to start a cam- 
. den with simple objective:-— 

‘ at evcr?mpio.vee sbouUr be 
ee to whether or not to 
-iin a un-of his or her own 
v'aoice. T objective is known 
j- 3 be laved by a majority of 
• he workipopulation; it also 
.-'s in thfiit interests of. the 
inions asebes, although 
'jS UTL4S are unable to 

understatis. 

A dotted campaign fcy a 
widelyha pressure -group 
would stiBse attacks on em- 
A nloyee's > Surely everyone 

J. v-hn. ieereateued; bjr this 
f.£\ abititv onion outside their 

own wo« t0 . f0Tcc ^ m 
rj r into uu-a «mon membor- 
4& SS by king” tbelr mfc' 
against -rt 


sow. Otherwise (hey could find 
themselves in a union they don’t 
like and "in the degrading posi- 
tion of careering out, “.blacking ” 
action against their - colleagues. 
John Cooper. ■; : ‘- 

24, Tennyson Close, 

Woodbridge, 

Suffolk. ■ .. .* . ’ 

Japanese j 
economy ; 

From Mr. J. Kinsley. • * - 

Sir.-— I have no Intention of 
contesting the statistics regard- 
ing the Japanese economy con-, 
famed, in the letter by -Mr; 
Griffeu (NovKuber 22) vyhich 
was in reply to my letter of 
November 17, but I am sure that 
he has missed the point,-,. 

He states that Japanese ex- 
ports are only 15 per cent of 
GNP. and even if that is correct 
it is of no interest .to countries 
that are on the receiving end of 
the export thrust In particular 
sectors. Judging by frequent 
news items during tiie last few 
weeks the main interest is in. the 
exports - of the. Japanese motor 
manufacturing, steel making, 
ship building and electronics in- 
dustries, and. in these I am sure, 
exports are a lot. more than 15 
per cent of production. Res- 
tricted exports, due to the 
actions of other countries on 
any or all of the industries I 
have mentioned,- would have a 
snowballing effect right through 
the Japanese economy as orders 
to suppliers to‘ those Industries 
are cut. 

The fashion th'at started in 
America and spread to this coun- 
try of judging the share price 
prospects of companies on their 
P/E ratios seems to be on the 
decline, and investors are again 
taking dividend yields more into 
account. I see that the Dow 
Jones Industrial dividend yield 
average is 435 per cent-, and my 
calculation of the average yield 
on the shares given in your 
Tokyo table .is 2.58 per cent. Are 
the prospects for Japanese snare 
prices almost twice as bright as 
for American share prices ? 

J. Kinsley. 

4. Martins Plain, 

Park Hood, 

Stofce Popis, 

Slough. 


A great 
day? 

From Mrs. S- Liddoll. 

Sir,— In the last paragraph of 
Tii.i . Commentary (November 
20). Mr. Watt writes that John 
Davies is “not so high-powered, 
that "he cannot be ditched b® 
Mr. Heath “ when the great car 
dawns." .. ' „ Jr, 

What is this “great day/ 

Edward Heath was the toost 
disastrous Prime Minister isos 
country has ‘ had since the /War. 
His policies ore indistinguish- 
able from •“ 

Socialism. If moderate SaoaUsm 
is what Mr. Watt is adjScatmg 
then surely the pnsetjt Pn»® 
Minister is likely to. the 30b 
better than a pseudo Socialist. 

S. M. Liddell. / 

42, Swafidd Road, / 

Seuenoa/a, Kent. I 

Personnel and 
unions/ 

From Messrs. ^ AJ3kn end 

’^fiRSSs dismay we note 

that the Assojaatiouuf 
Technical and Managerial Staffs 
have foimd/t necessary to lodge 
a Section IS claim (Employment 
Pfrot^Oa AeV 1ST*) for 
■ nition xm. behalf -of the head- 


d quarters staff of the Institute of 
’t Personnel Management, 
j. The November edition of the 
Institute's “ Digest ” reports that 
nearly 50 per cent of the head- 
E - quarters staff are already 
members of the ASTMS. Is this 
action by ASTMS verification of 
what we have long suspected, 
namely that the institute is anti- 
trade union and antediluvian in 
its dealings with- trade unions? 

The present economic climate 
surely demands . a coming to- 
gether of those who manage and 
those who are managed. If the 
institute stance Is not to recog- 
nise a bona-fide trade union, and 
r this is the approach it advocates 
l for Its members, then it is of 
.. even less importance than the 
... proverbial dodo in -assisting the 
u country to surmount its 
problems. 

it Frank Allen. Roger Moores, 
Management and Training 
r- Advisers. 

if Management-Union Relations 

it Department^ 

is The Industrial Society. 

if Peter Range House , 

r 3, Cortton House Terrace, S.W.L 

it 

e More State, 

[: less heed 

5 From Mr. R. Kisch. 

5- Sir, — The haste with which 
e important legislation -is being 
n rushed through the Parlia- 
£ mentary process provokes, 
a thought. 

fa In the beginning of commerce 
3 there was a buyer and a seller: 
a lithe seller couldn't sell, then he 
reduced his prices, increased toe 
n quality of his offer or tempted 
1- the buyer to buy by making his 
:e offer better value. When a feller 
ir started up, inevitably another 
e seller tried to grab part' of the 
n business, thus creating/competi- 
0 tion. J 

tr The most successful sellers 
a became very large ana powerful,- 
y and. being companies, were con- 
d trolled by a small number of 
ir. people representing: shareholders, 
e who financed development and 
e received dividends on their 
^ investment as return on capital. 

Socialist Governments, con- 
- sidering this vhfair, compulsorily 
acquire controlling interests in 
such successful private enter- 
prises by devious means, quite 

• apart frori" straight takeover. In 
an endea/our to achieve a mono- 
lithic /organisation, product 

• choice is limited, customer re- 
quireip&nts are largely ignored, 
and ' /the monopoly situation 

. means that the customer has no 
. choice but to accept what is 
offered. . . 

Hence the saying “More State, 
‘f-iefis heed." 


tories are opened every year but 
all we read of is the latest strike 
(who would believe that last 
year 08 per cent of industrial 
companies had no strike). Tech- 
nical advances and new products 
emerge every week but they are 
not sought out as are every crime 
and every piece of new fiction. 
Could .there not be a “Master 
Mind.” of industry and tech- 
nology? 

I find, growing agreement to 
the view that the Press has for 
years' biased the facts against 
industry. How many bright 
young minds decide not to .enter 
industry because of mass-media 
cynicism? How many millions of 
pounds worth of exports are lost 
because of what overseas firms 
learn of our industry through 
the Press. 

Industry is in bad shape, .but 
this situation is largely due to 
a century of disdainful treatment 
by those who lack experience of 
it and who have closed their 
eyes to their own ultimate 
dependence an its success. 

Cannot the mass media, at this 
crucial - time, examine its 
conscience , over this matter. 1 
am not suggesting that they 
desert objectivity in their re- 
porting but rather that they gain 
it Fairer comment could really 
help tjtf raise the spirit of Indus- 
try and now is the time for that 
Brown. 

Hotfise of Lords. 

/Labour Party 


It was partly because he had 
realised that calculator com- 
petition was becoming even 
tougher, and that the U.S. " 
majors were prepared to carry 
Josses oirer a long period in 
order to increase their market 
shares, that he had already 

GENERAL 

The Queen will formally open a 
new session of Parliament at 
1L30 tun. Both Houses will then 
debate proposed legislation out- 
lined in the Queen’s Speed! 

TUC General Council meets. 

Trade union and management 
representatives at the Trustee 
Savings Banks meet Department 
of Employment officials on pay 
claim. 

Glasgow busmen expected to 
call 24-faour strike over service 
cute. 

EEC two-day Economic and 
Social Committee Plenaries begin, 
Brussels,' 

Lord Watkinson, CBI president 
speaks at its East Midlands annual 
lunch. 

Sr Carlos Andres P£nez, Presi- 


de tided to try to repeat his 1972 
coup, and beat the Americans 
into the latest market for con- 
sumer electronics— this time, 
digital watches. 

He now argues that he could 
have coped with the intermit- 
tent calculator problems — 
including a general market 
slump in the late spring— if his 
watch plans had gone according 
to schedule, and he had 
entered the market with a 
splash by last Christmas. Again, 
he chose to do his own circuit 
design, and go xo an outside 
manufacturer for supplies. Early 
last November the company 
staged a major advertising and 
marketing launch of the £25 
“Black Watch” (it had a rec- 
tangular black plastic case, to 
attract the youthful market at 
which it was aimed), and 
announced that it espected to 
win 30 per cent, of the tT-K. 
digital watch market in 1976, 
which it thought would total 
about* 750,000: current esti- 
mates are for about lm., or a 
tenth of the market for watches 
of all types. 

The exact nature of the tech- 
nical problems which beset the 
circuit, and which hare cut 
Sinclair’s watch sales to a mere 
trickle, is currently in legal dis- 
pute between the company and 
the supplier. Several months 
ago, he changed course and 
bought a different design from 
another supplier, but at higher 
cost. This made Sinclair un- 
competitive at the bottom end 
of the market, where prices have 
since sunk to well below £20 as 
intense price-cutting got under 
way even more rapidly than in 
the early days of the calculator 
boom; there are likely to be 
even more price cuts after 
Christmas on some watches 
with red displays (called light- 
emitting diodes), since the U.S. 
industry is faced with over- 
capacity. 


Not only are the U.S. majors 
starting a price war, but one 
Of them. National, has admitted 
severe technical troubles with 
its own watch circuitry, as well 
as assembly. The problems 
have been bad enough to cut 
the firs: quarter profits of this 
$45Qm.-plus corporation by 36 
per cent. 

So Clive Sinclair's £6m. com- 
pany has been a David among 
several extremely hungry 
Goliaths, all of them competing 
hard for .a slice of an extremely 
attractive cake— and ready to 
attack each other brutally in 
the process. 


Faith 


The question is whether the 
private sector could have been 
expected to step m tn support 3 
small company in such 3 risky 
business, and which 'bad just 
turned in a loss for the financial 
year (to April 30. 1976) of 
£355,000, more than matching 
its previous record profit level. 
Mr. Sinclair says he was pre- 
pared to postpone next year's 
launch of the two-inch TV — 
though he and the company 
have worked on it for years, 
believing it to be a potential 
money-spinner; the National 
Research Development Council 
has also shown faith in the 
next stage of his TV develop- 
ment, in the form of substantial 
financing. 

To have postponed the TV. 
he claims, would have cut his 
cash requirements to an extra 
£100,000. but the company's 
bank was not prepared to ex- 
tend the existing overdraft 
limit Independently. he 
approached Charterhouse and 
Technical Development Capital 
(part of the ICFC group), and 
through Rothschilds he was put 
in touch with GEC and the 


To-day’s Events 


dent of Venezuela, ends official 
visit to Britain. 

Mr. Michael Heseltine, Opposi- 
tion spokesman on environment. 
Sir Charles Villiers, chairman, 
British Steel Corporation, and 
Mr. Richard O'Brien, chairman. 
Manpower Services Commission, 
are among speakers at Industry 
1977—1 Action for Growth Confer- 
ence, Europe Hotel, Wi, organised 
by Institution of Works Managers 
and Inbucon/AIC. 

Sir Robin GiiJett Lord Mayor 
of London, attends Stationers’ 
and Pa-per Makers’ Company 
dinner. Stationers’ Hall, EC4. 
COMPANY RESULTS 

Allied Irish Banks (half-year). 


House of Fraser (third quarter). 
Johnson Matthev and Company 
(half-year). Tesco Stores (Hold- 
ings) (half-year). Tunnel Hold- 
ings (half-year). 

COMPANY MEETINGS 
Barratt Developments. Edin- 
burgh, 12. BPM, Birmingham, 
12J30. Bogod-Pelepah. 52-54, High 
Holborn, WC12. Halstead (James), 
Wbitefield. Manchester, 4.30. 
Pressac Sandiacre, Nottingham, 3. 

OPERA. 

Royal Opera production of 
Troilus and Cressida, Covent 
Garden, WC2, 7.30 p.m. 

English National Opera perform 


National Enterprise Board. 
Charterhouse was an unlikely 
source for a company of his 
sort in its current state, since 
their policy is to invest only m 
companies which have consis- 
tently successful histories and 
profit records. 

Mr. Sinclair felt the situation 
was too pressing to allow time 
for TDC to conduct the neces- 
sary investigation, and GEC 
rejected The idea of taking a 
stake after looking, at the com- 
pany. In any case, he says, he 
was attracted by the NEB, both 
on the grounds of capital availa- 
bility and speed (though Jt took 
longer than he exported for the 
deal to be concluded). It must 
also be questionable whether 
GEC would have allowed him 
to retain as much independence, 
or to continue in the watch 
business. 

It is not certain that Sinclair 
will want to produce a new 
range of watches, but he will 
have to secure more NEB sup- 
port before he can do this. The 
attraction for the Board will be 
the possibility of making in- 
roads into The overall U.K. 
watch market. which »* 
astonishingly stable at about 
10m. units a year: on the 
calculator side, the grounds for 
optimism about Sinclair's future 
are that the size of the market, 
and prices at its lower end, 
appear to be stabilising, suggest- 
ing that competition, too, may 
even out. 

It remains to he seen whether 
the strategy will pay off. At 
least the NEB may be prepared 
■to wait longer for a return on 
its investment tlmn most finan- 
cial sources in the private 
sector. It is tius, rather than 
the fact that Sinclair itself was 
not snapped up by a City 
institution or industrial com- 
pany, which is important to the 
debate about the provision of 
venture capital. 

Der Rosen kavalier. Coliseum 
Theatre, \VC2. 7 p.m. 

MUSIC 

BBC Sym phony Orchestra. 
Singers and Choral Society, con- 
ductor Pierre Boulez, with John. 
Shirtey-Quirk (baritone), in pro- 
gramme of Boulez (RitucI: In 
memoriara Madcma): Debussy 
tTrios ballades de Francois 
Villon): anti Ravel (Don Quichonc 
a DuJcincc; Ballet, Daphnis and 
Chloe), Royal Festival Hall, SE1, 
S p.m. 

SPORT 

Soccer: UEFA Cup. third round, 
first leg, QPR v FC Cologne. 
Anglo-Scottish Cup, semi-final, 
second leg. Orient v Particfc. 
Boxing: Vernon Soil as v Arnold 
Taylor (South Africa), Anglo- 
American Sporting Club. 


politics 


From the General Secretary, 
The Labour Party. 

Sir, — In reporting upon the 
re-election of chairmen of two 
of our committees. (November 9) 
you say: “Mr. Chalmers, a re- 
spected trade .unionist and 
defender of the Government's 
present economic policies, over- 
came a Left-wing threat to unseat 
him as chairman of the Organis- 
ation Committee.” This is untrue. 
Mr. Chalmers was nominated for 
re-election as chairman and re- 
elected unanimously. If there 
was any threat to unseat him. it 
was certainly not evident at the 
meeting. 

Ron Hayward. 

Transport House. 

Smith Square. S.W.L 

Richard Evans writes: I accept 
there uxw no overt attempt at the 
Organisation Committee meeting 
to oust Mr. Chalmers from the 
chairmanship. The comment teas 
based on information received 
before the meeting that a pro- 
posal to put up an alternative 
candidate was beinp considered. 


BANK OF AMERICA 
CITIBANK 

CHASE MANHATTAN 
MANUFACTURERS HANOVER 
CHEMICAL 

MORGAN GUARANTY 
CONTINENTAL ILLINOIS 
BANKERS TRUST 
FIRST NATIONAL, CHICAGO 
SECURITY PACIFIC 
WEUS FARGO 

CROCKER NATIONAL 
UNITED CALIFORNIA 
IRVING TRUST 
MELLON 

FIRST NATIONAL, BOSTON 
NATIONAL BANK OF DETROIT 
FIRST PENNSYLVANIA 
BANK OF NEW YORK 


JL Kisch. 

f Vttta Martinique,” 

< Chemiu du Moulin. St Ouen, 
Jersey, Channel Islands. 

Tell the whole 
story 

From. Lord- Brown. 

Sir,— At last we seem to be 
waking: -up -to a truth long 
ignored — that our main source 
of wealth ties in Industry. At 
last the country, is beginning to 
realise, that we need far more of 
the best minds of the country 
managing Industry.' But Indus*, 
try wfll ndt get them as long as 
the mass media continues to 
create the false image of. non- 
creathre, -conflicVriddeu, rat- 
race. . ' . 

Compare, for example, the 
BBC's police or hospital drama 
with - its attempts at industrial 
drama. - Compare the syco- 
phantic -.interviews given to 
actors^ singers, writers and the 
tike to the debunking approach 
used on toe rare occasions when 
managers appear on the screen.- 
Hundreds of exciting new fao 


Haigh’s 

law 


From Mr., HI. B aggott. 

Sir, — I was interested to. read 
Mrs. Haigb's observations 
{November 22) relating to the 
preponderance of financial con- 
trollers to the lack of finance. 

As a financial controller I am 
deeply disturbed that we have 
at last been found out, but it is 
surprising that this relationship 
has not been spotted before as 
it holds true for most pro- 
fessions, namely sales managers 
to lack of sales, production 
managers to lack of production, 
personnel managers to lack of 
personnel, civil servants to lack 
of service. Government Ministers 
to lack of government, et seq. 

The “discovery” of tins law 
could obviously have a most pro- 
found effect on our whole way 
of life. 

1L A. W. Baggott 
Keivlyn Cottage, 

The Rowans, 

Ckalftmt St Peter, Bucks. 


Can you name 
the 12 m largest bat 

intheU-S.? 



Were r worldwide banking: system , /: 
with S9.2 billion in deposits, which inr 1- **®® 
$2 billion in personal savings. - - „ 

We have §>541 million in edpiwU 
lion in reserves, and ^ ass<3 ^ s ' 

We have 316 brakes throughout 
New Yoik State and29 offices throughout 
the world. Have guessed our name yet. 

We hav&our international operations 
based inNevv York City’s financial district. 


BwHiH ; r -* 4^ ptytfe, n# JnnaSC. li)iB 


with key people in the worlds major money 
centers. We have extensive experience 


J-'W VU mwv ^ 

We do business with half of the 
leading U.S. national and multinational 
companies on the- 'Fortune 500” list. And 
over 750 banks in more than 130 countries. 

Now do you know who we are? 

Were the Marine Midland Bank. 
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Powell Duffryn first-half profit up 52% 


-PRE-TAX PROFITS . of Powell interest. rates; b&t it is Hard to 

"DuffrjTi jumped by 52 per cent ■ ha ill lAllTY) Me "hat the Corporate finance 

. from £3,317,000 to £5.055,000 for lfj|'UI 1(114 I \ side will find to do since the 

- the six months to September 30, lIlUliLiUll 1U rights issue market is now dead 

' 2976. Turnover was up by Slim. ■ - *hd even the supply of troubled 

at £l22m. Comet Radio vision Services blames the increase in the financial conglomerates In need 

The interim dividend is raised rate ol VAT on electrical goods last year for its profits fall reorganisation si drynis up. 
to 2.i3p (2.5pi net per 50p share. 0 £ a third.. Now that the rate has been decreased the group fffif ^ tacWn » bJ 

■ aX**® P F ° m forecasts that this year’s interim profits will beat the whole Sereat^Sa o^STshfpping ' 

Th- , **,„ Of last year’s profits. The day was also enlivened by an agreed loans, and the tanker market is 

' ootSism^^sed^thJlnnua^ £8 - 7ra - bi<1 [ot Head Wrtghtson by Davy International which showing lWe sign of revival. The 

meeting concernin'*- the current disclosed more than doubled interim profits. Lex also comments *£*5** hav « fallen much further 

" year still continue! However, on the proxy battle at Sime Darby. Elsewhere, interim profits *£ ^ ‘hSf* tl^hS^^o^the 

because of the present national of Associated Newspapers were up strongly thanks to North rear The hic*vn?* 7 .,\Liw nf in a 

- Sea oil interests. Hambros announced a "significant” rise in Je r ' cent. romSi-tS vidi m 

resSS over tt the 1 all imDormnt its haIf time earnia « s - ^»weU Duffryn made a good first average 8.2 per cent, for the 

monSs of the S half recovery with profits up by half. Edgar Allen Balfour, merchant banking sector. 

FlrK hair however, highlighted some of the problems in the engineering - ■ 

, iais. ars sector with its 46 per cent, fall in interim profits, based on T) ' < 


vmnyn jumped oy 32 per cent. mn) ia imiTf* 
from £3,317.000 to £5.055.000 for |fJL§Jf llirllV 
the six months to September 30, lIlUliLiUll lw 


unwise to attempt to forecast 
results over the all-important 
remaining months of the year. 



Fira half 
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- Trading profit: 

12L231 110.758 

EbgiiteeriTu: 

2.997 
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305 

155 

Pollution control 

143 

’85 

Shipping, etc; 

9« 
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Otl. chem. store 

737 

557 

•Fuel distribution 

225 

5=8 

Quarries 

432 

320 

Timber, build, merchnts. 

1.128 
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Interest 


424 

Pre-tax profit 

5.055 
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Taxation 

S.ffiTT 

1.885 

■ -Minorities 

17 

S 

Extraordinary credit 

9 

nw 

. Attributable 

I.lilf 

1.229 


Recovery at 
Transparent 



DUE -.'.LARGELY part .of/busines, Ita* 

results from- Norfit S^ : o&: pro- *»»<» ';martat\;to 
tax earnings - of. Associated News* 'State .of rwoswon^ 
moers GitHzt>-for tbe-.l7i2f ye*r te»to»aajr-.i«s^«pB 
ended SepteJnbet’* :^ v S97B, 

•expanded from X3.7WU.; td*KlWw 
on turnover up from 

. hopeful. 

The interim dlvJdand?te«®ppcfl 
Up .from 1.483P to l.W$p net 
Sap share. Last year's. totrirjWM 2X 1£®§2 
4.<B5p -from profits of »-«•• 

• The ' directors state: that file "... ■ W ■ :■ Z j vi 

deterioration in the UJL -economy -Y Rnf ' jaiCCP>ltf - “V- 

-could depress eamingsi.ut/: tfia; : : 

Second, haH. -• 

.anvwr «3 «§» m3; y ••• 

ssrsE&s^- ^st:. 8 ® 

sxnusrr *s >js. 

SFB+sm - 118 .SB-/ 35 . ’ 

??F£-£Zissi. tJT ' 

am* wffl be Oe*« wa*. In liM «coaM& -a^dteSrihinMI^Wlir.idII5»Oft-;»i! . 
tor.dw year. . * «mpany^ :pp^^irfr.gp©^ ( i,:f .j. 

« 




Paper 


oversi^s 


>— .‘•J... • . . 


£sS8sM£it^', 

ai%9 n U ni U lw -ill '.'- iiH rt . - i 


S Lyle Will Issue £995^78 13 per prospecUve yield is 16, per cent. ar 

3n cent convertible loan stock 1993- are, probably up against their O* TURNOVER ahead from 


consideration 


ceiling for the moment 


1 Loss. • Debit.' ' " will be despatched on December 

The shipping and timber divi- 1?- , H ? we f^L de ?}^ s in thc 
sions had a better half-year. Sir T and L stock will commence 
Alec' Ogilvie. the chairman, on . t , Mo' ember 23 for deferred 
reports. Other divisions, in par- settlement on December 14. 

• titular, engineering, produced 


considerably improved results 
cpmpared with a year ago. 

Understandably, in the prevail- 
ing seasonal and economic 
climate respectively, the fuel 
distribution and the building 
services contracting divisions had 
a difficult six months, the chair- 
man says. 


Rexmore 
well up 
at midway 


£6 56m. to £S55nL, earnings of 
Transparent Paper recovered 

, _ from £12,000 to 1608,000 for the 

T Tlt-i*n ntlAn W hal£ yrar , to October 2 , 1976, sub- 
U iLld. HllCafl J ect t0 deferred tax of £316,000 

w-/ w***waw* compared w jg, £174,000. 

A _ PA Pre-tax earnings for the year 

TO til iZlTl to Man * 1976 were £430,000 

iVV«w/ Mlll » against a record £L2m. for 

„ I974-7J. 

CA TO I* Firat half earnings are shown 

ijU i<ll at 557p per 25p share a -J 

TURNOVER for the six months to Sap”!© 

October 1. 1976 of Ultra Electronic ggj JZ. net Lm 
Holdings expanded from £3.61 m. *1 _ V ™f._ 0Zp ' . 


at 357p per 25p share and the 
interim dividend is lifted from 


dend is lifted from 
I6p net. Last year’s 


distribution and the building YTVJLI Ufti Holdings expanded from » r.omm^nt paymei 

services contracting divisions had a £fl-13ra. and pretax ■P ro8 w •Comment Edgar ABen, Balfour 

a difficult six months, the chair- -- r advanced from flW« to Transparent Pm^r’s volume - ^ int L2 

man says. Hi TYllflW 5\ V £324.064, after interest of £o3.148 recovery winch began in the t 

Clt. *111 At TT ■ against £26506. second half, of last year has con- fid' Newsmoers 

0 comment COiWERTERS ot textile and PVC The directors expect that, as trnued in the first six months of ■ asBOCrarea 1 GS 

products, etc-, Rexmore, reports usual, second half figures will be 19/6-77, lifting sales by 43 per Atlanta ' Baltimore Trust 055 

Powell Duffryn has made a com- fcrst half (to September 30. 1978) markedly better. For the year to cent, and putting profits on course Bank fre^nd. .....int 4\ 

P}?te first-halt recovery with art pr e-taT profit up from £543543 to March 31, 1978 turnover was for .a retain -to the £L8m. pre- Leslie int. L75 


• comment 1-- 

Associated Newspaper* is netady AfctsSr Rlaiiv tfie 6hairiOin.'> .X' ' 
two-thirds ahead, pre-tax thank* Success In such poHciy '•' r- 

almost solely to its N^ Sea' oa dlrea^hop^,. tendldxeS^ : ' 
operations which started , to con- <Sseodht r hetween"7 4- " , , . . / 

tribute: to the profit ' and loss share'-Tpride end the undertyVn ' ' 
account towards the end_ot last asset ■vahmuer abate, he^da - -' ,1 
..... yearr The newspaper activities: to “a* reports i?Orfob^ » to^ 

Mr. John Buckley, chairman of Davy Internationi Income taCTeased from £4£Cm. 
jatetto reported , Jump b MU profit trom Q^e. , ^&JTJraS?SSft SS ^ 

. DIVIDENDS ANNOUNCED: V v*^**'* 

„ vff os- •• - w 

, Current of spondmg - la * t . ; -iosp. down' 2pdn rae market "yes- T J ' * 7 

payment -payment dir. 'y®f. '.,ynar r ...terday. The prospective ySdte JUCJlgil - 

Edgar ABen, Balfour \ v :/a well cowred H -pet canty and 

int L2 Jan. 31 15 there is stM plrnHy eicashla'the . | P tfirfiSlS . ■ !>’ * ^ 

IP™? - 7 Jan-14 7 IV B'-.-l balance sheet frtr tewh mte H , /v .. 


DIVIDENDS ANNOUNCED 


.Current of 
payment -payment 

Edgar ABen, Balfour 


Corre- Total Total 
spondmg for-. •". ; last 
div. -year '; .year 


Jan. 31 
Jan. 14 


Interests 


i\vik 


CONVERTERS 0/ textile and PVC 


per cent, jump in pre-tax profits £602.763, on a turnover of £lL34m/ and profits were £903,320. tax peak achieved in 1974-75. Cardiff MaJtine L24 

on a saies rise of a tenth. A £1B .42ni. (£1736m.). For the year Aftertax of £28LOOO compared njorntWrity espan- Comet RadiovfciOa''“’'.!'.'." L85 


Feb. 4 
Jan. 10 
Dec. 21 
Jan. 14 


first-rime interim breakdown of t0 March 31, 1976 turnover was with £166,450, first half earnings ^^st^ree yeara the cren^ Holdings ."..int 0.6 

divisional profits shows that EW.iTm. and orofit £L4im. are shown to be up from S^p to group has spent £3Ira. on capital rinw m>v mt 355 

shippmg and timber have both taver S p«-tas profit 8.1p per 25p share. The directors mvesnnent-W has been able to & dfLeedi""*"" St oS 

made substantul I recoveries 1 from fl!;ures f or s j x months to have decided 'to pay an interim inCTease its, share of tiie food Hambros - int 28.5(e) 

the setbacks of 19io-76. while cn- September 30, 1976 and 12 months dividend of 0.8125p net Last ' v '^ pui S® T r 1 ^f r ^?' However, Hamfiros int 2^5(fl 

■?5LiL. p * r ce il r-) i. ha ,! to March 31. 1976 include the rear’s single final payment was jjnthun the UiL this appears to n ani t , w « ..." Jnt 2.1fg) 


Feb. 11 


* 3acl 5 s of -n 975 ‘ 76, wh H e 5 n_ September^!), 1976 and 12 "months dividend of 0.8125p' net Last VS T^ 
,0 J,er ce *3. r -^. has to P R[ arc h 3i, ip76 include the year’s single final payment was 


group will find its- growth po tea- 


Thoraas Locker 


(HM|s.) 


!nS,“’ ! S ,e Z2 [ S S.m5 ot Unerman (Holdings). V&i- ? L**?JS«* « <**«« Z&&XT==SZ ' SST 

vo« ifcount^r aroMd ialf if • Comment ^roup^sLlit^Ja^ot^- Thmas Ltcka , 

aar^ fflS jftiTs l- ^ ; i Ik 

arsy^sasa’s •s mm usxa IT 

-sector, while the 77 ner cent In- Turnover figures for six months diaries, where losses have either a onrenoi-ftw is n« ™t vi: — r IlL 

S in trading profita from to September 30, 1976 do not been reduced or tarned to profit COVWad P^»“«ryn ........mt 3.75 

tatos in cnVnn sinnu nmRic uiclude Newage Kitchens - and This, counled with an increase m Rexmore Jnt Ll 


April! 
Jan. 7 
Jan. 11 
Jan. 11 
Jan. 11 


•Stothert & ; 
Pitt confident 


^ N-.-V Pre-laiprofit forteifl. 

~ :V 4 AS> - • . ' '' ^ ‘ > for the If- 

• : 12A. -Stothert & ;; (mai, , 

Pitt confident ll 

V s • : fJ5 At the urn* 

— feV - ciQ Stothert and Pitt, the e bai m a n . pa: 5p store. ~ year's tr 
- 1 <^7,^ referring to problems- regarding -was- ’ 0^86822p . £rmn. a .prei ' 
^_r; 77^ - the erection of cranes in the port , profit of- £503^02. v 1 r ” 


the erection of cranes In 


JTjta- of Damman due to tiie defidency . The Board states that. beca^'- ’ 

■' . . of citoc. mid tha TMvdHon had now of imminf MuuinmlaWiiiHIfiiuii 


Jan. 4 . 

Jan. 10 
Dec. 21 


—'^-#.71- 

— < a® 


of sites, said the ^msltton had now bf current economie-cOiKUtihnj 
improved and rite erection was - the builders merchanting •“ . 
now proceeding at a somewhat quarrying industries, a embstar- 
better rate. • , . , z«sem has been provided aga* 

On the construction equipment possible bad debts. 


timber takes in some slock profits include Newage Kitchens . and This, coupled with an increase in 
though, surprisingly, sales to the subsidiaries which amounted to UJv. exports of components to the 
private' sector are ’ reported as £1.745.194 for the corresponding U.S., France and Sweden, has led 
good. A complete recovery to period of 1975 and £3,720,634 for to a 64 per cent improvement at 
£12m. pre-tax for the year looks 12 months. the pre-tax level in the first halt 

quite- possible, despite a con- The overall results show an On a normal 40:00 spread between 
tin ued loss from building services increase in pre-tax' profits -of the two halves, this would sug- 
and'the possibility of a aeteridra- 10-95 per cent as compared with Best final profits of around fUm. 
tion in orders for construction the same period last year. If the Order books .are -being maintained 
equipment In the UK. The shares Unerman contribution were to be at the levels of the year-end and 
rose 2p to 109p compared -with excluded, pre-tax profits would the recovery in components 


Crellon 
interim cut 
to 0.6p 


Sketchley -.int 3-35 

Transparent Paper ...int L66 
Ultra Electronic .........int 0J81 

Williams Hudson Nil 


Jan. 6 
Jan. 14 
Jam 11 
Jan. 4 


3LS8-: 
’7.09. 
— SjS 

— -.•.«• 

— . 4.02". 

-L68-- 

nil .;. ; VL 


ISSUE FIEWS 


YearKugs-”14% again 


■■ The coupon reta dn r thiaweek*s fi ‘per. cent '/Redeemable Pw 
batch of local authority yearling ehce stock 1982 dosed with a 1 


Dividends riknita- pence per share net except where otherwise stated, bonds is again 14 perjcent The catkins fcr £9j51,480 ol stddtr 17 
•Eqmvalent after allowing for. scrip issue. . ~t On ca pi ta) bonds are due on November W,.-... . . -4.-.. -_ s -_ --,•" 

Increased by rights and/or acquisition issues: (a) TPtal- d£ 4^p -1S77 and are. Miediat.'ggK -....• ;The . iomtt tender price ,- 
forecast (b) Increased to reduce disparity with fipaLi l^Tte This week's issudsazet.Boroi^'x^c^vtt ^^Buetiai -..tilotnnitr -f* 
mission received for gross total of 13p (9.528p) condition^^mw^ of EUemiere £94^1egainst n -• m i n i m um tet-. } 

(see Bids arid Deals) becoming effective, (d) Final of 3-l3p.-u tott- (£Jm.), City of-i^eflSeld. a| cq 4 .wtiiip- tbe~aVte : ' ' 

cast - (e) On £10 shares -(£2L50 paid), (f) On 2Sp CHy of -Glasgow »;.*» 

“A" shares. - ' : • ■. • (11m.). Metropolitan Borough • of. Price w I94BBS. -. . . - r u, 

— — 1 — : ■ . : 

- 1 S?mSr 1 ^Brokers to tim iwup^ •’ 

A A T mgful and lt ls P r “f*” e ^' to t i^^ ciyde?bank- District . Councfl SeyiDOwe Pierce and <^np«j^ ^ . 

Asarev (SSrSonsiii^ Awyss 1 '' — ^ .-»• - - 


net assets last March of 20Op a have shown an improvement of (which brought in a third of last - . . ■ 

share, while the prospective yield about 40 per elnt, it is stated, gear’s profits) is continuing. With SALES TOR the sne months to 


of 113 per cent, is already 
covered by Interim earnings. 


Manbre & 
Garton 


Garton ^ D ”>f 

A meeting of the holders of the Group turnover i6.c2.24t itjm.ooo 

7* per cent convertible unsecured - 5S*?2 

loan stock 199^98 of Manbre and jggE, r:™ £i » *%% I 

Garton held yesterday, has passed balance 243.421 209J80 

the extraordinary resolution con- Dividends" tb.tsi n.479 

cerning the proposal under which After waivers bv certain directora. 

holders of the Manbre stock will 

receive the same consideration as 0 COmiH©ni 


Earnings per 2ap share for the some 30 per cent, of turnover P^ 0 ***". 31, 1976, of elec^icaL 
half year were 2B5p <2.43p ^ed to UJC. defence projects AjS^BSSS 

equivalent). An unchanged w, u ch mU4£ vulnerable to distributore, CreDon Holdings 
interim dividend of I.1025p n™ Government spending cuts, future ® xpan 2® d $?"“ £7Jm. to £l0.02m, 
is declared. Last year’s total was growth prospects must be slightly hut after higher interest charges 
3 6025nT JMrs Vf * s clouded, but in the meantimeTthe Of £386,000 compared with £156.000, 

stx months maximum possible dividend for Pre-tax profits felt from £172,000 
. 1978 i»73 this year would yield 5.7 per cent, to £148,000. ’ , 

„ . * £ at 49p and it is already covered First-half stated r earnings 

,6 S;5m 34 times by interim earnings. dropped from 2p to Op per lOp 


Asprey 


ingful and: it Is proposed 'to-fti 
them until after a decision by 


At the AGM on December S6.fr. Regional Council (tin.),] 
b . e - propped th«y_ the _ineetgg..- A ^ n • council (ftml),] 


they ^ d an 5 3V T e ^ d : e _ r Although Rexmore’s true first-half 

the Tate and Lyle offer, as m per f onnance ^ obscured by the 

S ea 5f?’ w deconsolidation of Unerman Hold- 

5 u 1 irgs and Newage Kitchens, the 
stock been converted into Ordi- gj^yp a j ig St appears to he mgv- 


Hambros 

midway 

expansion 


First-half stated r earnings Ol^v-dX-U T be adjourned urn 

dropped from 2p to L5p per'IOp • . , -. are '-available. : A 

and, considering it prudent „i. ,1*1 A Um Secretary ot Sta 

at this stage to increase me level | X. I'.mi lH . available, holders 
of retained earnings and to . . ' : end accounts for' 

increase the dividend when profit- PROFITS before tax of Asprey 30, 1976 will be ci 
ability improves, the directors are and Co^ at £1A81.93B for lie year thereafter. 
cutting the interim payment from ended March 81, 1976, are little 
l.Oflop to 0.6p net. Last year's changed from the. £1,485^18 of. jjm; . 

total was L305p after profits of the previous - year. Turnover I .3 r ill IT 
£188,000. amounted to £12.05m-, against •_ m * 

Members are told that the £i3J4m. IVlfllTllMT 

figures reflect the effect of From the results to date, the' 


wui oe propose? hhih, - IMstrict Council (£fm-), 

be adjourned until the account? -gaSLEt^Co uneff ot Gateshead 
are -available. As soon • as • 

Secretary bi ^ State’s ddctaWn' 

holders will be infonaed 


wi niituwic nau »•««•»« incs and Newage Kitchens, the |*XI I>fl 1 1^11 111 ngures reutici u« biw From the results to date, the' o • 'r«, mr n; V#*rn:V ” Wtm- 

stock been converted into Ordi- at tast ap ® m t0 be I nav- VAjiaUWUlI marketing reorgauisatioiis and directors say they bare every After being; some 'HOOP up at 5SSMSrt?CouS X, («S, 

nary units on the basis of the ■ ^ right way in both sales months to September 30 1976. of costs of branch closures in confidence that tbe current year £44^100 in the first half, CaxAtff Boronch Coundl ( fi lm,) 

conversion currently appIteaUe ^ . However, this re- gSSdSJ rtw ^ a ^nffirant £ ** eUsct SS? 1 dj^ wiU prove successful - • Mritibg Co. finlshed the yimr to ^^^^p^^ 

(71 Ordinary units, for ««ch £100 TOVer f has U ttle to do with any SS™1 »ot? tiiose^r Se cor- ««» ^54'°^- ^ ■gf B 1 ^JJS5 Warnings per 25p . share Jn September 30,’ ^976, with profits ■ ^ Cptmcfl 

nominal of convertible riock). improvement in demand. It responding period of the previous J** 41 ® o«s the elc&ncXl dJvunon lOT5 . TO '.. ara 257B4p (198R6p). The of £57394 compared with £82.061 ei“ 4 ^ 

Convertible holders of Manbre sreni5 instead from the increased wear the directors state. has contented to group Profite. final dividend is. again 7p -main- subject to tax of £30,761 (£43.844). - .(£*nuj, 

- “" I efficiency which the group has -Merchant- banking .operations WWtejM Boa« te no^t nw taining the tqtal at 12p. \ -Turnover was £319335 against, peepv, WA.TSTf 

achieved hy carrying out a sub- contributed to this improvement ^ wi ^ 1 the level of profitabitite Tax charge is . £587,657 £513379. '• •• WA-J-tSK 

vtaotiaJ re- structuring operation, and Hambro Ltfe Assurance in Jta j! 1 * re ^ , *a™»apOT>saresubstan- (£733,956) leaving net profit at Earning per 20p- share are 33p CfiTrCCC - 

luilU (VOiuxXSOIl The Improved profits trend is ex- half-yearly statement re-affirmed tially complete and comimiedwitn £394^01 compared with £761360. (5.4p). The final dividend is - ; , . - _ 

peeled to continue in the second the profit forecast -for 197B given further cost savings known to • l24p raising the total from 135p The offer for sale hy teaser of 

„ ^ ^TZ-. haL f for a fun-yew tax level of in its July prospectus which will commence Jn the second^ bait ^ ^ . ,, \ to 2.14p. ' . &ol ■ of : -Essex Water Company 

Gilt |J«?SSin?^S«T™nt £1.4111. On the face or it that is result in substantially improved b expected in P|-AK]gnic l 

strict index 23.ii.76 roughly unchanged but In real earnings to Hambros. the future. suawnths Year 1 IUU1C11E5 Utia J \ y ' ■/ 

Portfolio l income Offer 79.31 terms, stripping out the de-con- Tbe directors expect the over- 1378 ibis iststr Dnlrurnn HHnTVwH MBHMI LK 

bm 7 »jb« sob dated companies, this means all trend of improved earnings to am- ia» sm XViUKUSvIl • 1 V JT 'T.' : \.fA W*Tj IT* 

Portfolio II Opita) Offer- 109^)5 growth from £0.6m. to around continue during-tbe second half. Sales* 10.022 syan is&a ml M 0 I. ♦ tL 7 v . 

_ u _ £Un. Further immediate growth - interim dividends of 2&5p Trading profit* m- * “4 qppAimtG' 

- i -I23.7S-1 ■ themi share, (fa^o g, "«■■-■— g g S act.i iuu u> -- WHKflBHBI 

paid) of 235p (2.575p) on the t« n 96 40 The Raknsen Group is propos- ....... y -' * .• : 

. fully paid 25p shares and of 2.1p Net profit 77 « i« ing ao delay Its accounts because - • ■ . ' - -J 

(same) on the £1 “A" shares lora t ' t -in o[ , the ' continuing difficulties . 1 ivlBCU&THCdl dfiCr K,/Vlrtzflyff1‘ 

m are declared. It is expected, in nSSSSmt 31 « 73 ' created by “local anting tty's road ; - -- r - /. ... 

• tbe absence of unforeseen cir- nSuSmd “ «■ rr x schemes surrounding the Mean- .. .. INTERIM STATEMENT- FOR<THE StX-l\/U 

cu instances, that the full per- • Results of gds t&jlesi fcdndcd from wood Hoad Sctcary and the effect > wwu CCDTril/inCD 107c 


Yorkshire Metropolitan Onmty 
Council (fim.-), Cambrfligeriure 
County. Council (£Jm.), Creivaand 
Nantvnicb Borough - Council 
(flnr), Nithsdale District Council 
(£fUL>t Nortbavoli District Coun- 
Tateeside Metropolitan 


before doing, 
business inarij ca 
part of France 


1 


- . .. hacic nf thp 6 ^ 1 iv ^ mjv* 

SSJSS currently ^ipU cable %£ bt S^l'SfTSAmZS *' fllrWoa WH S51SS »' 

tn Ordinal unite for Mrt , £100 do JSh £ SSSHbow lhi,X SS cS- “5“ “?■»«■ “ 3®= of U.«e jfi, per IS, 


Kin^SShason 


.Ltaltatf 

52 ComWII, K3 3 PD 
Gilt Edged Portfolio Management 
Service Met 23,11.74 
Portfolio I Income Offer 79.31 

BM 79 JIB 

Portfolio II Capital Offer 109.05 

Bid U 


lj24p raising the total from 1.95p The 'offcH: for sale by tender of 


' MrLS. "flKotoflAiB. _ ' ' 

_ UWedWngckxn Repesertaft^ t ‘ - 
' OdSaoCsrf^dmSanquestevteS --- 
4 Un*n>WI Bukhw 
Btawwiist. : : - 

.. 


to 2.14p._ 


SbtL\: of. -fiasco: Water Company | 


# 


Six months 

Year 

19TB 

JB7B 

UTS?!* 

£009' 

SH» 

SH» 

10,102 

7^7 

17423 

334 

-328 

504 

!M 

136 

Sit 

Mt 

172 

188 

n 

96 

40 

77 

78 

148 


. — 

25 

77 

78 

- 323 

31 

49 

73 

49' 

37 

30 


Rakusen 

accounts 


f * n i< .. l 

».. r . 


The Rakusen Group is propos- 


continulng difficulties I 


UNITED OVERSEAS BANK LIMITED 

(Incotporated in the Republic ot Singapore) 


U.S. $25,000,000 Floating Rate 
Note Issue doe 1981 


mltted increase of 10 per cent October i, 1973. - of the .additional running costs 

l will be applied for the year. on the food division margins,, men* 

Totals for tbe year to March 3 L Mirlnrmr rich txoned in tbe last annual report 

1976 were 77.5p, /.7ap and 4J!p IvJLIlI TT flV IIdv ; and the 1975-76 interim statement, 
respectively from profits of . -w-, To resolver this matter the 

£5.44 m. after extraordinary items. HiV3HS " Board took legal advice which- re- 

* comment « ~ suits in the serving of a purchase 

commeni flf T.PpHc notice on the local authority. The 

The half-year indication from Ul 1AVU3. matter Is now jn .the bands of the 

Hambros is very hopeful, in Profit before tax of property Secretary of State for the Envirpn- 
marfced contrast to that of Hill investment and development meat. 

Samuel a fortnight ago. The holding company Evans of Leeds This ' production unit and the 
rising profits of Hambro Life are increased from £275498 to relevant operating casts represent 
obviously an important factor hut £309,497 -for tbe half -year to Sep- respectively a major part , of the. 
the other areas have generally tember 30, 1976. group's fixed assets' and a material 

been recovering. The banking The interim dividend is un- part of the food division’s revenue 
side should go on to produce changed at 0.523p pet per 25p expenditure., 
better second-half results because share. The total last year was To these circumstances the dlrec- 
unlike some merchant banks it 2.ni4866p from protax profits of tors feel chat to present accounts 
benefits from the high level of £727,169. at this stage would not- be mean- 


The half-year indication from 
Hambros is very hopeful, in 


of Leeds 


For the six months 

November 24th, 1 976 to May 24th, 1 977 
The Notes will carry an 
interest rate of 7 per cent per annum. 

By: Morgan Guaranty Trust Company of New Vatic. London 
Agent Bank 


1 . Mectiarika/ ^tidpivif Engpeers U 

INTERIM STATEMENT FORTHE S«CR»ONTHS ENDED 
^liLSEPT^MBEMS?® ; ; - - 

The unaudited mufita for. riae.iial^year ended 30th September,. 1976, 
fire given below togrtharwfth. tte cbir ipBra tiW fifl'utesfbt the half-yqdr ended 
30th September, 1975 amHhb. fuff year *incfed 31st Ntarch,1S70. 


Half-year ended - 
30th September j : 
197$ ... .1975- 
£600/ /'• £000- 


-Year ended 
31st March 
J 1976 
’ £000 


Turnover,. 


10.757 


1034a-'.. '2Y.13T 


Trading Pipfit . 
Interest fSayabls 


-. .896 - - '787, 


GROUP PRE-TAX-PROFIT' 
Taxation (Note 1 ) 


. 676 

(Sffvy/ -ft 69) 


!E?ST 


assets 

TRIbt 

LIMITED 


British Assets is an Investment Trust the principal objectives of which are 
to provide growth of income and to Increase the divKIend payable to 
Ordinary Shareholders by such amount as will protect when possible, the 
real value of such dividend. 


. DISTRIBUTION OF INVESTMENTS 

The map shown below illustrates that it has been possible to structure a 
portfolio for rising income while at the same time maintaining and 
increasing the overseas content 


GROUP NET PROFIT after taxation, and before 
extraordinary item ;•/ «• 

Extraordinary hem ' /. 


tif. 


30th Sept 30th 'Sept 
1976 1975 


I Gross Revenue . £4.7m 

Total Assets £86.2m 

Earnings per share 1 .81 p 

Dividend per share 1.60p 

Net Assets per share 66.88p 


£4.0m 

£68.6m 

1.50p 

1.40p 

49.76p 


K-Amanba' * UJC. . Etuape ■ AAfoa - RirEsx 
47«{39g»i-4as%«.1^) 3J»ft7« M%\m . 1JKI1XW) 



Copies of the Report are gvaHablefrom: 

ivory & Sime Ltd., I nvestment Managers, 
1 Charlotte Square, Edinburgh EH24DZ. 



I rbrjk-6*. I 




O' \£j> 
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Inti, ahead by £4m. Sketehley tops 


21 


after six months 


.... - PROMISE of continued 

^rtfOgress by Daty International 
i .OF’-Bemg fulfilled. la the she 
* 1 - nwirtta ended September SO. 1978 
-profits jumped from £3^3xs. to 
<ri» . EiSta. ‘The directors say that 
‘ la an engineering contracting 

, business, short-term results can 

* t‘f Vl never be fully indicative of the 
‘ \'k year as a whole, even so there are 
< tli); yood grounds for feeling confi- 
' 5 0mn, dent about the toture. ' - 

v The overall order intake -has 
l. • . been satisfactory although trading 
''conditions ' remain difficult in 
- ftrta in se ctions of the business. 
- 1 jin strong liquid position shown 
J ferlast year's accounts has been 
■; j^ell maintained, they add. 

for the year to March. 

- , !#7& reached a record £10.41 m. ■ 
‘ -^Conditional on the agreed 

with Bead Wrightson and 
.V (Jo: ^recoming effective, Davy has 
: mowed Treasury permission to 
. ‘ 1 ^precast total gross dividends for 
;;g|Hiyear to March, 1977 of 15p 
_ - per. sh a re . This compares with 
per share paid for 1975-78. 
,^The interim dividend is 325 p 
* -net per 25p share (2.1p) absorb- 

- iw £941,000 .<£608.000). Share- 
Judders of Head Wrichtson win 
uotybe . entitled to the interim 

- -payment. 

SJz months Year 
®*> two £009 
- W™ J37S 1975-76 

Kjni «“.*» 
. ipSJ«« II1473 100 .834 102.147 

: P f r ^ ^ 0aP 17 2-2* 1S8 «* 3MOT1 

V*m C Hran lax _ T,K 

-lit* £ s 88 

' “Kwik-Fit 
§70% ahead 
at halfway 

- • INCREASE in pre-tax profit of 
• . . -0_ per cent, from £133,000 to 

- 227,000, is reported by Kwflc-Fit 
Tyres .and Exhausts) Holdings 
or the six months te August 31, 
976. ‘Turnover was up from. 

.-2.67m. to £3.53m. 

Stated earnings are firflp per 
.5p share against l.68p, or 2,73p 
fterJast year's extraordinary tax 
redit. The interim dividend is 
fted from 0.5p to 0.825p net per 
hare, on capital increased by 
ig Ids issue. The dividend absorbs 
’IMlilO against £19,975. Last year’s 
M mUotal was 1.25p from profits ol 
‘ 339,715. ‘ • ‘ 

Half year 
1878 JOTS 
moo 

md.ttUMmr 3,525 

Kelk-yft .... J.ns 


£lm. at midway 


Comet Radiovision dips 
£0.8m. but sees recovery 


mer -months a'mf .the- retail divi- 
sion Kwik-Kt has again- shown 
satisfactory results, says Mr. Alec 
Stenson, chairman. 

While the search -for new sites 
continues, it is. considered pru- 
dent, because nf increasing opera- 
tional costs,. to have- a short 
period of consolidation until those 
depots recently opened are in 
profit 

The Dutdh subsidiary, Dorsman. 
has had a substantial improve- 
ment and present 'signs are that 
this will continue. 

J. C. Baker showed a small pro- 
gress compared with last year, and 
as sales of bottled gas and appli- 
ances are . seasonal, it is hoped 
that this increase will continue 
during thewinter months. 

The. proceeds of the- August 
Rights, issue .are being used to 
reduce borrowtngsj 


Thomas 

Locker 

expands 

SAJuES OF Thomas Locker 
(Holdings), screening and filtra- 
tion engineers, for the six months 
to September 30; 1976, expanded 
from £5 -Sam. to f7.2 7tn_, and pre- 
tax pro fit, increased from £687,000 
to £875400. 

The -directors state that order 
books are. standing. at a reason- 
able}- level and it is 'anticipated 
that the profit for . the second 
half should show an improvement 
over the. first ' 

The interim dividend Is stepped 
up from 0.175p to fi.2p net per 
5p share. The total last year was 
0.705p from profits of £1 ^m. 


The Interim dividend Is hdd at 
1.018$p .net per 20p share. Last 
year's total was 2.6l66p- paid from 
pre-tax profits of £401^00, 


Braby 

Leslie 

growth 


TURNOVER OF 'mechanical and 
civil engineers. Braby Leslie, in- 
creased from £10A4m. to £10.76m. 
in the half year to September 30. 
1976, and pre-tax profit advanced 
from £676,000 . to £808,000. The 
figure for the year to March 31, 
1970, was £Lom. 

Inc urrent conditions it would 
not be prudent to forecast the 
future, the directors state, but 
given reasonable stability they 
remain confident in the continu- 
ing prosperity of the group. 

. The interim , dividend, on capi- 
tal Increased by the July -rights 
issue, is lifted from U25p to .1.75 p 
net. compared with a' forecast of 
1.5p. However, the directors are 
keeping to their forecast of a 
total of -tSp (3.0S86p) for the 
year. 

Fully diluted earnings per lOp 
share for the six months* were Sp 
(S-OSp). Net tangible assets per 
share, fully diluted increased 
from 55.5p to 66 -Sp. 

Balt-rear 
1076 1975 

£>M £008 

T w never _ — ID. 737 xottO 

Intertsj charges S3 ill 

Pre-tax profit KM 576 

Taxation. 301 IBS 

Extra -ordinary credits — 23 

Attributable 597 529 


. ON SALES IS per cent, higher at 
£L3.68m., . Sketehley lifted pre-tax 
profits from . £034m. to 2L07m. 
for the half year to September 30. 
1976 and' the directors expect an 
‘improved result for the -full -year 
provided there is no further 
deterioration -in the UJC economy 
Profits for the year to March 1976 
were a record £3L96 m . 

First half earnings are shown 
at 3.7p (£.4p) per 25p share. To 
reduce disparity the interim' divi- 
dend is raised from Up to L35p 
•net. -Last years final payment 
was 2-71716p- 

1978 1873 

xsflo moo 

_ . - ■ Half-year 

Sato* — 13.683 11.616 

Traffias profit* — U70 1.050 

Debeofnrs Interest 44 

Other bMpreet 59 

Profit. before tax' UH7 


Tax 

Net profli 

Exnxbrtinary dthltat' ... 

AarOmUMe 

Preference OHvtlend 

Ordinary -dirUand ... 


S96 

471 

24$' 


9 

149 
4£4SO.OOOi. 


Grom soles 
TraOlas profit ... 
Shan associated 
Profit before tax 
Taxation ....... 

Net profit 

Mlnorines 

Available 

Dividends 

Retained ........ 


Six months 

1878 

1973 

fCOO 

£000 

.7,278. 

SMS 

7SS 

014 

m 

73 


687 

.474 

• 

401 

334 

- -- 14 

25 

. 387 

289 

- 90 

• 70 

807 

229 


House of 
Fraser 


Rotaprint 
ahead at 
halftime 


Von Roof Dorsman 

J. C. Baker 

fading profit 

-Kvrfk-Ftt __ 

Ton root Dorsman ..... 

J. C. Baker 

merest 


tlshu lane ex pentoa 

vx&Uon 

Sxtraard. tax credit _ 
let . profit ._ 


132 

359 

290 

154 

132 

4 

«S 

277 

11 

115 

1« 


fDW- 

2.968 

1.281 

73 

333 

154 

m 

113 

1 

TV 

133 

66 

42 

109 


v Sales of lyres and exhausts were 
stremely good during the sum- 


> Sales of Rotaprint advanced 
from £S.H9m. to £A9Sm. in the 
half year to October 2. 1976 and, 
■after mterest of S97JK0 against 
£88.000; profits increased .from 
£57,00&.to £64.000 subject to tax of 
£83,000 / £30, 000). . _ 

The directors state .that pros- 
pects for. expert- sealer indicate 
that -the upward irend_ should be 
maintained, but .there are signs 
of a pause in the recovery of de- 
mand m- the UJC market which 
commenced XL the -feegstning of 
1976. • r- - ... 


Mr. Edward Carter, di airman 
of U.S. retailing group Carter 
Hawley Hale, said yesterday that 
in the long term he hoped it 
would be possible to increase, 
rather than decrease, his com- 
pany's 20.5 per cent, stake In 
House of Fraser. Mr. Carter, a 
director of House of Fraser, is in 
London to attend to-day*s . Board 
meeting called to approve that 
company’s third quarter results. 

Mr. Carter hasTecently gone on 
record in New York as saying 
that he regretted the investment 
in House of Fraser. However, he 
qualified this yesterday by saying 
that this was only in relation to 
what bad subsequently happened 
in the UJL as regards the eco- 
nomy and the level of sterling. 
He made it clear that his associa- 
tions with House of Fraser, whose 
chairman is Sir Hush Fraser, had 
been good and that be was satis- 
fied with the management 
House of Fraser under Sir Hugh. 
He further stated that Sir Hugh 
had also proved “very satisfac- 
tory ” as a director of Carter 
Hawley. 


-After' depredation 033.000 

t Includes goodwill written off on aconui- 
tioos daring period £S3jm and unrealised 
differences on . exchange mes £44X00. 

- The. cleaning division produced 
advances in sales and profits 
despite the' hot, dry summer 
the overall service division also 
had a good half-year and is head- 
ing for. another year of increased 
sales and profits say the 
directors. Due to reorganisation 
losses were incurred in the 
textile division but these were 
contained below the expected 
level .and there la everv confi- 
dence that the- second half wifi 
be profitable. 

• comment 

Sketchley’s interim profit; showing 
an XI- per cent, increase ax the 
trading level, is as expected. A 
protracted hot spell, like that of 
last summer, is always bad news 
for dry cleaners but, despite a 
drop in volume, profits advanced 
partly due to the first-time mcVu- 
sion of Quality Cleaners. The 
.workwear rental division put up 
the most encouraging perform- 
ance, with an increase in volume 
of a tenth, but the textile side 
turned down into a loss following 
the 58 per cent profits drop to 
£97,000 in 1975-76. A cutback 
here has put the dying and finish- 
ing division (operating . for the 
jersey knit industry) on a profit- 
able basis and the second half is 
expected to make good toe first- 
half setback. So, providing very 


cold or wet weather conditions do 
not hit winter cleaning, Sketehley 
should be capable of pushing pre- 
tax profits over £2Jm. this year, in- 
dicating a prospective p/e of under 
6 at 52p, backed up by a yield of 
3&8 per cent. The rating is not 
unattractive despite fears that 
1977-78 could be tougher in the 
face of lower consumer spending. 

£lm. loss 
by Williams 
Hudson 

AFTER AN increased loss of 
£897,000, against £482,000, for the 
first half, Wiliams Hudson. Group 
finsih ad the year to March 3X. 
1976 with a pre-tax deficit of 
£999.067 compared with profits of 
£413.630. 

Before' minorities and realised 
movements in net book worth the 
loss per 20p share is shown at 
78p (earnings i.2p) and there is 
no dividend (O.lp net). 

Since year end the group has 
concluded conditional agreements 
for 'the disposal of its shipping 
fleet which will result in an over- 
all pre-tax profit of some £2.1m. 
and a reduction in indebtedness 
of about £80m. 

T975-7B 1974-75 

£ £ 
S1.5I4.350 130.746.SS5 
029.067 *412,630 

165,868 tC&S8d 

Net least 833.190 *84.744 

■-Profit, t Charge, i Before mtnonnes 
and realised movement. In net book 
worth. 

Williams Hudson Limited 

reports turnover of . £74.71 m. 
(£110.15m.) for the year and 
profits of £1,856.956 (£3,362,563) 
before tax of £964,275 (£770.762). 

The profit after minorities came 
to £916,663 (£2.619,559). After 

surpluses on revaluation of 
£319425 (£1476,935) the distribut- 
able profit was £1435,788 

(£3,996,494) - and £571,613 

(£3,672,319) was retained. 

Unrealised movement in net 
book worth gave a credit of 
£63425 (debit £1290,518) bringing 
the total income in net book 
worth to reserves to I63LS38 
(ELS8LS01). 

The group's interests include 
transport and warehousing, fuel 
distribution, shipping and land 
and property development, etc. 


There was a sharp fall in .the 
profit, before tax, of Comet 
Radio vis (on Services from 
£2459,000 10 £1.474.000 for the 
year ended August 28, 1976. 

Taxation and heavy extraordinary 
debits left the group showing a 
loss of £199,000 against a profit 
of £1,296,000. 

But Mr. M. J. Holllngbery, the 
chairman, comments that the 
company's expected Improvement 
in trade has taken place. Unit 
sales per outlet are at a sub- 
stantially increased level and 
this incr e as e , coupled to a rise 
in margins, has resulted in 
improved profitability. In toe 
absence of unforeseen circum- 
stances he expects to announce 
half year profits in excess of the 
whole of the previous record year 
of 1975 when profit was 
£2469.000. 

Following the cut to 121 per 
cent in VAT on certain goods 
the level of trade increased 
appreciably. 

The 12 months between April 
1975 and May this year, when 
VAT on most of the company's 
products was at 25 per cent., was 
probably the most difficult period 
experienced in the electrical 
retail trade since the war, says 
Mr. Hollingbcry. * 

The final dividend is raised to 
lB46p (1.56p) net per 5p share 
making the total for the year 
3.14Cp. There are waivers on 89.7 
per cent, of shares. Last year the 
total was 2B6p. 

Earnings per share, calculated 
before the extraordinary items 
(which Included a £759.000 good- 
will write-off, £49,000 in directors' 
termination payments at a subsi- 
diary, £33.000 loss bn a property 
sale, and £36,000 special deprecia* 
tion) declined 3p to 5.5p. 

1B76 W73 

£00D 1003 

Group ttxrnmrer 47.401 43.767 

Pre-tax ■ profit 1.471 &SO 

Taxation 796 hCtt 

Extraort. (toms *877 741 

Leaving ; tH9 1.336 

Fixed assets 4-S35 3.691 

Net current assets ... 1.320 S.3M 

7 Lot*. ■ Debit. 

During the year Comet used its 
high liquid cash position to 
acquire McOnomy and Eclipse 
Radio and Television Services. 
The initial loss situation at time 
of takeover of McOnomy has been 
reversed since the start of the 
current year. Goodwill resulting 
from this acquisition has been 
written off against reserves. 

At Eclipse, profitable since 
takeover, there has been a sub- 
stantial improvement in both 
turnover and margins. 


The directors are pleased with 
toe results being achieved at toe 
new satellite shops of which 2S 
have been opened since August 
last year. There are definite 
plans for eight more, bringing the 
total to 55. 

See Lex 

Lighting and 
Leisure 
well placed 

THE INHERENT strength of 
Lighting and Leisure Industries, 
with its two separate and distinct 
divisions, ensures that when 
economic conditions improve it 
will be well placed to benefit, Mr. 
Norman H. Davis, the chairman, 
says in his annual statement. 

Although the lighting division, 
where demand is increasing, will 
continue to be a growth industry, 
the group is now more leisure- 
orientated than ever before, he 
adds. 

As reported on October 28. pre- 
tax profit rose from £723,990 to a 
record £910.642 for the year to 
July 31, 1976. With no final in the 
previous year the dividend total 
is 2p, against 2.3p net in 1975. and 
following the one-fer-one rights 
issue last November a one-for-four 
scrip issue is now proposed. 

This first step towards obtain- 
ing authorised investment status 
under the Trustee Act, 1961, will 
increase the share capital from 
£42!. 918 to £1.027.398- 

With dividends at present re- 
stricted to a to per cent, increase, 
and in the absence of any relaxa- 
tion, toe maximum amount of 
next year’s dividend is already 
fixed at 1.76p per share on the 
proposed enlarged capital. 

To achieve authorised invest- 
ment status requires an issued 
share capital of £lm. and the pay- 
ment of dividends for toe previous 
five years on all the issued share 
capital. 

While the company has paid a 
dividend in cacti year since its 
public flotation, it has not paid 
this on all its issued share capital 
as the directors have on several 
occasions waived their entitle- 
ment. 

“It is rather ironic that such 
self-denial should hinder rather 
than assist the company in achiev- 
ing investment recognition." they 
tell member'. 

Net tangible assets per share at 


the year-end were ?5.49p. com- 
pared with a current market price 
of Sip. 

The lighting division manufac- 
tures and distributes domestic 

Iichi fillings, while the leispro 
division manufactures, imports 
and distributes camping and 
sports equipment, associated pro- 
tective and leisurewarc products 
and outdoor leisure furniture. 

During toe year the leisure divi- 
sion. by powering profits forward, 
has consolidated the group's posi- 
tion as the largest U.K. garden 
furniture manufacturer, Mr. Davis 
says. 

The lighting industry had an 
indifferent season and th» 
general lack of demand affected 
the lighting division, which failed 
to achieve toe growth rate ex- 
pected while improving profits in 
difficult trading conditions. 

A geographical analysis of turn- 
over and pre-tax profit in toe year 
shows: L'_K £9,744,442 and 
£841,166; overseas I61S.331 and 
tBUoStf. 

Meeting. Cutlers’ Hall, E.C., on 
December 14 at noon. 


Policy at 
Berrv Trust 


The directors of Kerry Trust 
Company are emit inning the 
policy of investing a high propor- 
tion of the company's as.-cts 
abroad, saya Mr. Raymond Berry, 
the chairman. 

As reported on November 18. 
pre-tax profits fell from £172,991 
to £15l.99!i for the year to Augusr 
31, 1676. The dnidend is hold at 

0.625 p net. 

Steps have been taken :n 
mitigate the gearing effect of the 
company's currency loans. One 
loan lo the value of Sl.liu. has 
been paid off, but due to tho 
decline in the pound the sterling 
value of the remaining loans has 
sharply increased. By committing 
a greater amount to the gilt-edscd 
market as a counterbalance to 
the loans, however, a more con- 
servative position has been 
achieved, and will be maintained. 

Meeting. Hi. Finsbury Circus, 
E.C.. on December 17 at noon. 

MIINDUSTRIAL 

^industrial Corporation, Guthrie 
Corporation's Canadian sub- 
sidiary. reports sales for the nine 
months to September 30. 1976 
of SC37.57m. against $C26.34m., 
consolidated earnings after tax 
and minorities of $872,006 against 
$176,000. and earnings per share 
of 71 cents t)7 cents). 


. Edgar Allen Balfour looks 


to second half 



rv-avri. . 

EXTERNAL sales Utile Earnings per 25p share fbr the has been integrated with Edgar 
at £2G.09 rl, -group pre- half- year decreased - from 4ffp to ABen Balfour Steels since toe 
: profit, of Edgar Allan Balfour 2,9p, An unchanged interim divi- begjpnmg of toe financial year 
red from £ 1.53m. ta £0-S3m. dend of 12p net-'is declared, and and the results for the six months 
-half year to October 2, a final -of 3.t3p -ls forecast Last to- October 2, 1976, are included 
Including currency gains of year's total was 3.9364 p — earnings In toe Edgar Alien Group, 
im. <£0.12zn.). i For the year HUp. . _ „ . The original Edgar Allen sub- 

'g March 27, 1976 sales were - - - - - 

&L8?m. and profit was £3 -34m. 

"to Included currency gains of 

im. ’• ‘ • J ^ Ope ratin g, p rofit _ i,053 2,004 4.106. Which incurred tosses of lEO.lDml 

l toe half year. 

. . _ Corrective _ reorganisation of 

the directors state. enrrency a 

.disappointing results arise Profit '&efo 
ilBO depressed trading, con- - 

~ ; in the U.K. and more 

hrrly because of major AttrOmtaid 
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_ oj> ... nevr company is to be named 

. group, which incurred •'credits. Easicut Tools, while toe 

/Totalling £0.62m. in toe An analysis of external turnover engineers' cutting tools and 
. and profit before • currency gains, tungsten carbide tool, factories in 

' directors beBeve that shows Edgar Alien £16.35x0. Sheffield will continue to operate 

' onectivc action taken in the loss (£1 5.53m.) and £0.54m. (£1.41m.); as Edgar Allen Tools but as a 

naking area* and an increase in Balfour Darwins £9. 74m. f£10.57m.) much slimmer and more profit- 
he U.K. order book during the and loss £21.000 (profit £5,000). able operation. 

?st six months will result in sig- Edgar Allen’s U.K. turnover was . corrective action has been 
Mi/icantlr higher profits in the £I8-2Sm. (£16.51tn.) — enginewing at Balfour Darwin's tool 

econd half, provided there are. including tools £7.12m A (£7.2m.) djvlsion ^ Balfour Darwins 
,o serious industrial relations and profit £48,000 (£0.oim-): steel Magnets. ' Their losses for the 
iroblems arising from the closure foundry and forging fll.ISm. i^.c vea _ wt>re approx ima tely 

Tool WOT*,. .(gain.) =*"<1 prom 10-rim. jS. SKSSfeS 

■ Orders on hand in the U.K. (£0.94m.). „ „ _ _ . . „ 

bbsirtiaries at October 30, 1976 U.K. turnover of Balfour At October 2, 1976 net current 
p failed £20. 5 m., compared with Darwins was £3. 66m. (£6. <-m.) p assets totalled £19 ,72m. of which 

IS.flm. six months ago, com- and there was a loss of £0.39m. £14.73m. wMemployed In the 

♦rising engineering, including (£0-29m.). Its overseas subsidiaries UJ\_ and £4.99m. overseas. F^xed 

ooJs £10. 77m. (£9. 91m.) and steel, turnover was £6A4m. (£o.l6m.) assets were £15.59m.— U.K. 

‘oundry and forging £9.6Sm. and profit £fr28m. (£9 56m.). 

£8-73m.). Balfour Darwins steel division 
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£M.02m. and overseas £157tn. 

The directors report that the 
capital expenditure programme 
involving: some £7m. for the UJK. 
and £lm. overseas, is -proceeding 
as scheduled. In the half year 
expenditure on new plant and 
premises totalled £7 22 m. and 
stage payments on the long 
forging GFM machine at Edgar 
Allen Balfour Steels and the 
major press at George Turton 
Platts and Co. amounted to 
£0.S4m- Further plant with 
-capital value of £Q- 21 m. was 
acquired subject to a seven-year 
leasing contract. 

There was an advene cash flow 
during the half year of £ 2J fl m. 
in the .ELK,. and £0.16m. overseas, 
which was in line with forecast. 

. The value of direct exports 
from the UJC totalled f 4.42m. 

• comment 

The -46 per cent, fall in first-half 
profits to just £S28,000 at Edgar 
Alien Bairoar is sobering enough, 
but the setback in the UJC is 
particularly dramatic. Of the 
total pre-tax profits. £727,000 
comes from overseas subsidiaries 
and associates. leaving only 
£101,000 from domestic opera- 
tions: in contrast, much the 
greater part of the £32im. capita] 
employed is used in the UJC 
Losses have been Incurred in mag-J 
nets and engineers* cutting tools 
but action has been or is being 
Taken in these areas, for example, 
toe Balfour Darwins . capital tool 
works is being closed. Unfortu- 
nately, these problems have 
arrived at a time of heavy csphal 
expenditure, reflected is toe 
£2^m. increase in net borrowicss 
in the six month period. More- 
over. of the three major Invest- 
ments under way, only the r&0- 
w»y trackwork facility will start 
making sales within the next 
12 months. ; Bower the gearing 
Is Still only 42 per cent, while 
orders 'have improved and there- 
fore better profits are forecast 
for toe second half. The yield on 
the^hares aL46p is 149 per cent. 




Natural resources provide the raw materials 
oh which our civilisation depends. The 
demand for metals, minerals and energy 
products is growing relentlessly. 

Increased productivity is the key; in explor- 
ation, investment, extraction, processing 
and distribution. This is the role of 
Consolidated Gold Fields-the British based 
international resource group. 

Last year we invested £50 million to finance 
projects in 10 countries. Our interests include 
metals and minerals in Australia, gold and 
base metals in South Africa, construction 
materials in the United Kingdom and steel 
production and distribution in the U.S A 

Producing natural resources is hot the 
whole story. Group companies fabricate 
steel products, manufacture building 
materials, engage in road transport, 
shipping, mobile plant sales, aluminium 
die casting, international trade and the 


provision of financial services. Quality 
control and production efficiency ensure 
that the customer receives his goods at 
the right time and at the right price. 

By undertaking research our technologists 
increase the output from Group mines, 
improve manufactured products and create 
better working conditions. A worldwide 
exploration programme, from Canada to 
the Philippines, helps to ensure that natural 
resources will be available to meet the 
needs of future generations. 

“Please tell me more”-” 

1 

l 


1 



The Secretary, 

Consolidated Gold Reids Limited, 

49 Moorgate, London EC2R 6BQ. 

| Please send me a copy of the 1976 Annual Report 

| Name 

| Address 
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Darby’s opposition to 









FOR THE sis months in Sep- 
tember SQ. 1076. operating protit 
of The Bunk w( Ireland increased 
from £12m. to £M.Wni. ?.nd pre- 
tax profits advanced from £llm. 
in £12.54m. aTler an additional 
provision against advances uf 
£1 Jim. (Slm.i. 

Basic earnings are shown at 
2fi.£p i26.4pl per £1 share and 
fully diluted at 23.fip i'23 3p). The 
interim dividend is held at 4p 
net on capita! increased by the 
3 Tay. rich?? issue. Lost .'"ear's 
total was l?j?p net paid from pre- 
tax profits or IlS.OOm. 

Tax takes .TG. 17m. against 
ri.4m„ and minorities £17.7 .000 

against £201.000. leaving nrofit 
attributable in stockiwJde.-s up 
from £5.4 m. to £5.2 m. 1 15.4m.). 
The retained balance is 15.10m. 
l£4.6m.l. 

The hank look* forward to im- 
proved results for the half year 
ending March 31, JOi« members 
are told. 

There has been some deteriora- 
tion on total assets from 1.66 per 
cent, in the half year ended 
March 31. W7n to 1.53 per cent, 
in the present half year and a 
marginal deccrinmtinn compared 
with rhe ini:" vear ended Septem- 
ber 30, m75. from S.5G per eent. 

Sir. niOBihb 


account depreciation on gilt 
edged stocks at September 30, 
197(1, which resulted from the 
very hiqh levels of interest rates 
prevailing In the money market 
at that d;-ic. 

The ftichrs Issue in May 1076, 
raising £ 12.03m.. enables the 
Bank tc take full advantage of 
opportunities to extend its 
activities end to continue to 
satisfy the needs of its customers. 


AIDC running 


backdoor nationalisation 1 


8Y MARGARET REID 


BOARD MEETINGS 
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The closure of the Rank. due to 
a strike. affected operating profit 
and inhibited gro'.tih in domestic 
resources. The result for sub- 
sidiaries reflect both the effects 
of the strike and the fact that in 
the preceding half year in'-^resl 
trends were- exceptionally favour- 
able. 

In real xenu-s the results were 
insufficient to maintain the net 

worth of the Bank taking into 


GLASGOW-BASED building and 
civil engineering contractors 
Melville. Dundas and Whitson 
made a pre-tax profit of £659,000 
<igain«t £503.000 for the six 
months to June 30. 1076. on turn- 
over increased by £im. tn £12m. 
Tax look £340.000 against £262.000. 
leaving profit attributable £310.000 
t £241.00ni. 

The interim dividend i* lifted 
front 1.2p to 1.32p not per 23p 
share. The final is expected to he 
increased by the maximum per- 
mitted. Last year's total was 
3.323p from profits of £1.1 5m. 

Mr. H. A. Whitson, chairman, 
says that the group's activities 
and profits have continued ar 
much the same levels as in the 
latter half of last year. It must be 
expected that the second half will 
show some slowing down due to 
the effects on construction of the 
country's continuing economic 
difficulties. It is anticipated, how- 
ever. that the full year's results 
will be similar to those for the 
previous year. 

To bring the issued capital of 
the company more into line with 
the assets now employed, it is 
proposed that it be increased to 
£1.500.090 by way of a one for two 
Scrip issue. 


' Tiie {»lln\L nig cumpanles have nt>UG<?i 
dates of Beard aiecun-s to rhe fmvH 
ExchaHM. Sueii ineeiinR- are luuolly 
bold for the piinw- 1 nt con, idf ring divi- 
dend i. Official indlcanoni arc not avail- 
able wiici her dividends concerned arc 
interims or finals and I lie .mMIVu|n"< 
shown bduw arc based mainly on iaii 
year's nmciable. 

TO-DAY 

Interim*— Allied Irish Banks. Erick- 
house Dudley, TC running Croup. Alfred 
Dunhil]. fire Art DwHupmcm*. Jnlinwi 
Marrhev. Sl.inlts l»v.sjju-nt TniM. 
Rnbert^-n Fnniii. S.P.R. Investments. 

Tunnel KoWitjas. 

Final*— Sandhurst Markciins. Smrtlak*.. 
Suiiai-a ln» *?<-.( mcnLi. Thartet Investment 
Trust. Wade Pnlicrli-i. 

FUTURE DATES 

Interim*— 

Alrtir. lirtuitrh:.i yvv .30 

Alpine Soil Drink * Doc. I 

Priri>h and Commonviih Shipping Ni.*.2S 

Caledonia Investments 5w. 23 

Chapman and Co. iBalharni ...Dei-. • 

Hcnshall •«.’.■ Nov.3n 

lfimon l Amos i Dec. 3 

Leisure Caravan Parks ..... — Nov.:* 

PepIcr-HanersIcF - Dec. 9 

Rnpncr - N-v. 23 

Valor - - Nov. :* 

Final*— 

Chcmnoa Dw. IT 

El-m and Fnoftin? O.-:. 7 

KOlntdWlI Tin N..v, ;•"» 

Nottingham Brick D«d. 7 

7 nnikin «->os Nov. 29 


BY PAUL CHEE5ERIGHT 


Cramphorn 
up 81.4% 
to £0.2m. 



limited 


CRAMPHORN THE. garden centre 
and pet and "garden store 
announces sales up Front £3.95m. 
to £5.4 7m. for the year lo July 3. 
197R and an increase of R1.4 per 
cent, to a record pre-tax profit of 
£201.411. The dividend total is 
12.25 p net per share (ll.Spt. a 
resumption of the 1974 dividend. 

Mr. J. F. Cramphorn, the chair- 
man. says the warm and sunny 
months of the spring and early 
summer undoubtedly helped sales 
of seeds and plants, although the 
drought caused a marked slacken- 
ing of demand for fertilisers, 
garden equipment, etc., and this 
led to a heavy build up of stock 
of the.se and related items at the 
balance sheet date. 

Highlights or the year included 
enlargement of the range or pro- 
ducts marketed under the Cuton 
brand name, coupled with a signi- 
ficant expansion in wholesale 
business in East Anglia; a sub- 
stantial increase in the company's 
share of the overall U.K. seed 
trade, including bulbs and seed 
potatoes; and the acQuisition of 
Stevens Nurseries Garden Centre 
in Bromley. 

The chairman considers that if 
there were a worsening of the 
current economic climate people 
would tend, even more, to develop 
their gardens for growing fond 
and for enjoyment and. although 
a slackening of demand at the 
expensive end of the market could 
develop in the short term, the 
long terra picture continues to be 
verv favourable. 

Meeting Chelmsford on Decem- 
ber 15 at noon. 


AN AUSTRALIAN Government 
review of the work of the State- 
owned Australian Industry Deve- 
lopment Corporation threatens to 
remove a potential source of 
finance for the mining indu>try 
there and could undercut the 
A I DCs expressed readiness In 
take an equity share of the Win- 
ds rra nickel mine in Western 
Australia following the collapse 
of Pnseldnn. 

Reports from Australia intliaic 
that the Treasury, a lone-stand- 
ing opponent of the AJDC. is 

undertaking the review with the 
aim of redefining the AIDC's role 
and the nature of its work. The 
renew apparently corner in 
response to criticism of the AIDC 
w ithin the ruling coalition parties. 

The main burden of the critic- 
ism has been related iu tb*j 
AIDC's investment policy and Ms 
overseas borrowing activities. In 
this connection the wiJhnrnes.s 
to lake over Poseidon's flake in 
V.'indarra is open io censure 
because of Windaj-ra's negatiie 
cash flow and the accepted esti- 
mates that there wiil be nr» 
marked upturn in nickel prices 
at least until the end cf next 
year. 

At the same time, if the AIDC 
did assume an equity interest in 
exchange Eor a write-off of the 
825m. i £18. 75m.) it has already 
loaned Poseidon — and this is con- 
sidered a live possibility in Aus- 
tralia failing a higher bid from 
a group like, say. Shell — then it 
would eliminate a book-keeping 
loss. 

But the AIDC's attitude to 
Windarra is consistent with the 
pattern of its activities, it has 
taken a stake in, or lent money 
to, a number of foundering Aus- 
tralian firms in its fixe years of 
existence, with the aim of ensur- 
ing lhat they stay in Australian 

hands. 

Since 1971 the .AIDC has pro- 
vided S326m. I £2 44.6m.) in loan 
funds or equity finance to en- 
courage Australian industrial 
projects. The mining and 
minerals processing sector has 
been the largest single bene- 
ficiary, taking just over a quarter 
of the funds deployed. 

Tn the year to the end of last 
.Tune. SGlm. was disbursed and 
there was 8175m. outstanding on 
nroject investments. Net profits 
for the year were S999.295 
f £749,770), 


payments should be resumed as 
from the September 1977 declara- 
tion. BH South made a consoli- 
dated loss Of S4.4j.Ti. (£3.34m.) in 
the year to last June and passed 
ihe dixidend, the previous pay- 
ment having been of a 12 cents 
total for 1974-75. 

Mr. Ti'ier expects that tho 
croup's important phosphate 
development in Queensland will 
shortly move into the profit stage 
and that dividend income from 
outside sources will exceed $5m. 
(f3.73m.i in the current year and 
thereafter settle at above that 
figure. Meanwhile, terras of the 
proposed rights issue are due to 
be announced at any time now. 
BH South were 10$P yesterday. 


ROSSING: TALKS 
ON GRIEVANCES 


A meeting of the management- 
employoes' liaison committee at 
the Rio Tinto-Zioc group's Rowing 
uranium mine in South West 
Africa is expected to take place 
shortly in an effort to resolve the 
differences which led to a with- 
drawal of labour by Damara 
tribesmen. 

The meeting follow ■? the return 
to work on Monday by the men 
who stayed away from the mine 
before and during last weekend. 
Two main issues will be con- 
sidered. The first deals xvith the 
one that prompted the trouble; 
the desire of the employees to 
take mine canteen food home to 
their families. The second relates 
to pay differentials between the 
various tribal groups employed at 
the mine. i 

Although a third of the 1.500 , 
strong workforce was involved in 
the dispute, production at Russia? i 
was not haltpd. Stockpiled ore was, 
used to keep the processing plant j 
working. 


INCO’S $5 .4m. 
TAKE-OVER BID 


The Merchant Bank Member of the Bank of 
Scotland Group 


Corporate Finance Services 
Term Loans 
Acceptance Credits 
Leasing 

Deposit Transactions 


A. Arenson 

operating 

profitably 


BH SOUTH SEES 
BETTER TIMES 

Australia's BH South is now- 
turning the corner. In bis annual 
statement the chairman. Mr. J. M. 
Tyler, anticipates a move from 
losses to profits In the current 
year to next June which coufd 
“ bring the group close to a break- 
even position for the year." 

And he reckons that dividend 


Subject to certain conditions, 
Canada's loco has submitted a 
take-over proposal to the Board 
or Continental Capital Corpora- 
tion, a small inx-estment company 
based in San Francisco. Terms 
of the offer are SS'cash for each 
Continental share, which values 
the latter company at approxi- 
mately S5.4ra. (£3.3m.). 

Inco's conditions are as 
follows: the S8 per share offer 
is final and wilt not be increased 
and the proposal will be with- 
drawn if a definitive answer has 
not been received by December 15 
or if its proposal is rejected by 
the Continental Board. 

Also, Inco wiH not make a 
tender offer for the company 
which is not supported by all of 
Continental's directors and that if 
Inco's proposals are withdrawn 
it would have no further interest 
in acquiring Continental. 


SHAREHOLDERS in Sime Darby 
Holdings are asked by Mr. James 
Bywater, the chairman, lb a 
circular on the coming poll vote 
about Board membership whether 
they want minority shareholders 
linked with the Malaysian 
authorities to obtain "significant 
representation on, and possibly 
control of tho Board, 

This is one of .several questions 
posed by Mr. Bywater as key 
issues which he. believes are 
raised by. last week's move by 
Rothutra Nominees, representing, 
the Malaysian .State-controlled 
Pemas Securities, to block tho 

re-election . of four directors. 
Rothutra has also proposed the 
election of three prominent South 
East Asian personalities to the 
Sime Board. The poll to settle' 
the matter is to be held on 
December 10 at the Regent of 
Kuala Lumpur Hotel, Kuala 
Lumpur. 

Pemas owns almost 10 per cent, 
of Sime Darby's shares and is 
thought indirectly to Influence d 
qnod deal more, possibly up to 
just under 20 pier cent. . At 
Friday's meeting, Rothutra said 
it ha'd the support of shares 
carrying over 26 per cent, of the 
votes. 

The circular and its enclosures 
make clear that the Rothutra 
proposal, made three days before 
last Friday's annual meeting, 
follows many months in which the 
possibility of increased Malaysian 
influence in the company has 
been intermittently discussed. 

No agreement Has been reached 
and meanwhile the circular makes 
it clear that, in the absence of e 
settlement, the group — *u per 
cent, of whose S3f715m. f£I71ra.t 
assets are in Malaysia— ris finding 
its operations io some degree 
hampered in that country. “It 
has been made clear to Sime 
Darby that, until the composition 
of the Board ... is changed to 
the satisfaction of Pemas Securi- 
ties. the negotiations on the 
ATP {New Economic Policy) will 
not begin and other permissions 
required for the dex-elopment of 
the group's activities will not be 
given 1 * it is stated. The NEP 
aims at an interest by Indigenous 
peoples of 30 per rent, in Malay-: 
sian companies by 1999. when the 
foreign interest should be 
reduced to 30 per cent 

Sime Darby. British-registered 
but resident for tax purposes in 
Malaysia and with its manage- 
ment based in Singapore, is the 
largest company with British 
connections operating in Malaysia 
and one whose shares are. very 
actively dealt in in the East. Some 
36 per cent, of the shares are held 
in Malaysia, 49 per cent. in. Singa- 
pore, some 10 per cent in Britain 
and the rest in Hong Kong, 
Europe and elsewhere. The group 
controls Consolidated Plantations 
and Tractors Malaysia. 

• At present only some 8 per 


cent, of Sime’s assets are in tho 
West and it is (ho Board's known 
policy to expand more- inter- 
nationally. But tlus has clearly 
been a contentious aim with the 
Malaysian authorities. 

Shareholders arc told that in 
March and August this year Sime 
submitted two proposals, respec- 
tively to Pernas and to the 
Malaysian Foreign Investment 
Committee, involving the forma- 
tion of a Malaysian holding com- 
pany for all the group's assets 
and activities in Malaysia. Nn 
substantive discussion has taken 
place on them. 

■Die circular, which . was 
unanimously approved by present 
directors, underlines that the 
Board, 3S that of nn international 
company, should be seen to be 
independent Government 

authorities.- “ This is particularly 
important during the negotiations 
between the company and the 
authorities in Malaysia about the 
implementation of the Now 
Economic Tolicy as regards the 
company's Malaysian assets." In 
April Pernas asked to nominate 
three directors, but did not reply 
to questions about its share- 
holding. 

It is also claimed that failure In 
re-elect the four directors opposed 
last Friday— Messrs. K. N. Bales. 
J. S. Booion. R. T. Constable and 
A. <T. Sumner — would seriously 
damage Sime Darby's prospects, 
given their key role in manage- 
ment. 

On current trading, the circular 
says that last year's improvement 
is being maintained,' with profits 
so far this year ahead both of 
budget and of Hie corresponding 
period lust year. 

Among other questions poled 
by Mr. Bywater as crucial is 
whether shareholders “ wish there 
to be a fundamental shift of 
strategy a wav from the balanced, 
widespread inlernationnl growth 
proposed by your Board." 

In Hong Kong yesterday Dr : 
Keith Bright, ihe chief executive, 
said: “\Vc would be lumpy for 
Pernas to make a bid for the com- 
pany and would attempt to ensure 
that shareholder* were offered 
the true x-«-ilue of their holdincs. 
Rut we do not accent this * back- 
door' nationalisation apnroach 
and cannot accent the domination 
of the Board bv one minority 
group of shareholders. - - 

From the Pernas camp. H is 
disnuted that the election of the 
three Rothutra nominees— Tunku 
Ahmad bin Tiinku Yahaya. Mr. 
Yee Cho Yaw and Mr. Srcto Raxas 
—would constitute a switch of 
control of the company. 

Sime has approached the Lon- 
don Take-over Panel to see 


whether that panel has juris* 
diction over the group and, if «o, 
whether it would intervene in t!i« 
affair. It Is not at present dear, 
however, on what- grounds such 
intervention could in any event 
take place. 

See lex . 


Fairbairn 
Lawson to 
expand 


SIR JOHN Lawson; chairman of 
Fairbairn Lawson, says the group 
is moving comfortably.- towards its 
recent forecast that profits In the 
current year would be not less 
Than £900,000 compared with 
£4Ll.32G last year. 

Exports were said to be running 
at 50 -per cent, of the groopfe 
business. 

In London yesterday, Mr. Nnri 
dc Monte, managing director, 
said the group was also looking 
for growth, both by internal 
organic growth and by acquisi- 
tion. 

But he warned: " It is tlUflcntt 
to make a good acquisition. Many 
companies you see are nn the way 
down nr on the point of going 
bust, but value then: assets way 
back in time. 

“We nre looking for fairly 
sizeable acquisitions and would 
hope the next would -cost not less 
than £I.5 «l" 


Feeling his company’s shares 
are " very cheaply priced " be 
would prefer the deal to be “ very 
largely in cash." 

Ho predicted that .CJabir Cor- 
poration. the U.S. company xvhlch 
owns some 28 per cent, of Fair- 
bairn Lawson shares, would main- 
tain a. percentage holding of 
under 30 per cent, in the event 
oT an acquisition Involving the 
issue of .shares, although it had 
no intention of making a full 
takeover bid. 


Consolidated 

Plantations 

upsurge 


First quarter (to September 30, 
1976) turnover of Consolidated 
Plantations expanded from £7 .36m. 
to flOAm., and pre-tax profit 
advanced to £4JJ4m. from £2. 57m. 

For the year to June 30, 1976, 
pre-tax profit was £11. 93m. 

The ultimate bolding company 
is Sime Darby Holdings. 


NOTICE OP REDEMPTION 




Consorzio Di Credito Per Le Opere Pubbiiche 

(Public Works Credit Cousertimg) 


S AND DEALS 


Public fetatuiot? body established by Decree— Law No. 1627 of September 2,1332^ 
converied-ihto Law No. 488 of April J4,'1921 T 


Our management team is always ready tn meet you 
and discuss your financial and corporate future 


Bank of Scotland Finance Company Limited 
4 Melville Street, Edinburgh, EH3 7NZ 

Telephone: 031-226 4071 Dealers: 031-226 4031 
Telex: 727221 

87 St. Vincent Street, Glasgow, G2 5TJ 
Telephone: 041-221 6692 


FOR THE first quarter of the 
current year all aspects of the 
business-order intake, sales, pro 
duction, costs and overseas 
growth show a considerable im- 
provement over the same period 
last year, says Mr. A. Arenson, 
chairman of A. Arenson (Hold 
ings). The group is now operat 
ing profitably. 

While the year is as yet at an 
early stage and it is difficult to 
be certain of the final outcome. 
If these favourable factors con- 
tinue for the year, then he would 
anticipate that the directors' con- 
fidence will prove fully justified. 
The directors regard last year’s 
setback as temporary. The group 
made a loss of £D.49m. in the year 
to July 31, 197S (reported on 
November 12), against a profit of 
£31S,000. Dividends are main- 
tained at 1.9 115p net per lOp 
share. 

The subsidiaries in the U.S., 
France and Benelux are now 
operating successfully following 
changes in management and 
methods Of operation. Further 
benefits can be expected this year. 

An amount of £197,607 of the 
deferred tax provision no longer 
required has been transferred to 
profit and loss account. The group 
now has over £lJ!5m. of unclaimed 
tax relier. 

Exports totalled £U4m. 
(il.Olm.j. 


Dartmouth Inv. offers 
£0.3m. for H. Miller 


TTJ8. $5WMQ,00ft7%afo 20-Year Guaranteed Bonds of 1970 
Special Series Due January 1, 1990 Guaranteed by The Republic of Italy 


.it.-.-- . . : * * 
* *i * . . ' c 


1 \ 


NOTICE IS HEREBT GIVEN that pursuant to Arfcide 3 (a) of the Terms and Condifaons 
of the above-mentioned Bonds and in conformity with the Paying Agency Agreement dated 
as of December IS, 1069. U.S. 52,500,000 in principal amount of the above Bonds ■will be 
redeemed on January 1.1977, at par (the redemption price) together with accrued interest 
thereon to said redemption date. 


Dartmonth Investments, which 
manufactures and markets 
products for commercial, 
industrial and domestic heating 
and ventilating industries and the 
automotive industry, has made an 
agreed bid worth around £306.000 
for K. Miller Investments. Terms 
of the offer are 20p cash plus two 
Dartmouth shares — priced last 
night •/. Sjp (down Jp on the 
day) — for each Miller share. 
Miller shares doubled yesterday 
to dose at 36p. 

The directors of Miller, a hold- 
ing company with interests in 
accessories and eauipment for the 
cycle, motor cycle, motor, toys, 
agricultural and allied trade, have 
undertaken to unanimously accept 


for the acquisiton by Ben of the 
whole of capital of \V and T. 
Straits wishes to develop Ben as 
an independent specialist distri- 
bution business in Sngapore. 

The propoesd merger is subject 
to further discussions and certain 
conditions. A further announce- 
ment xv ill be made as soon as 
possible. 


Serial Numbers of the Bonds to be redeemed are set forth below in groups from oao 
number to another number, both inclusive: 


AAA SALE TO 
W. & J. GLOSSOP 

W. and J- GIossop has 
purchased W. J. King and Sons— 
a subsidiary of Anglo. .American 
Asphalt — plus 4J acres of Anglo's 
site at Vale Road, Tonbridge, for 
£435.000 of which £255,000, is 


Serial Numbers 
1 through 50 
SOI through 950 
3001 through 1050 
1551 through 1600 
3351 through 3400 
4451 through 4500 
5101 through 5150 
5251 through 5300 
6051 through 6100 
6251 through 6300 
6651 through 6700 
7751 through 7800 
7851 through 7900 


Serial Numbers 
5951 through 10000 
31601 through 11650 
32301 through 12350 
33551 through 13600 
33751 through 13800 
1930lthrough 19350 
19801 through 19850 
20001 through 20050 
21501 through 21550 
21951 through 22000 
22801 through 22850 
25401 through 25450 
27351 through 27400 


Serial Numbers 
28701 through 28750 
28751 through 28800 
31001 through 31D50 
32651 through 32700 
33951 through 34000 
34251 through 34300 
34651 through 34700 
34951 through 35000 
35901 through 35950 
36601 through 36650 
37701 through 37750 
40001 through 40050 
40751 through 40800 


Serial Numbers 
40951 through 41000 
41 001 through 41050 
41301 through 41350 
41651 through 41700 
42451 through 42500 
42801 through 42850 
43251 through 43300 
44051 through 44100 
45951 through 46000 
46601 through46650 
49101 through 48150 


Meeting. St. -Albans, December 
16, at 13.30 p.m. 


LIMITED 


INTERIM 

STATEMENT 


Unaudited 

6 months 6 months 


Optimism at 

Newman 

Granger 


other shareholders — holding 
between them 32.7 per cent of 
the Miller equity — have given 
irrevocable undertakings to 
accept the offer. 

The net tangible assets of 
Miller in the last audited balance 
sheet amounted to £529.682. Tile 
group made a loss in that .finan- 
cial year of £23,413. However, 
the Board stated that an improve- 
ment could be expected in the 
current vear and that the group 
\v a c trading profitably. 

Dartmouth made pre-tax profits 
in its last financial year, ending 
March 31, 19TB, of over £283,000, 
an increase of almost 19 per cent 
on the previous 12 months. 


and is payable in cash. 

Consideration for the sale of 
King totalling £180.000, is to be 
satisfied by £93,000 cash and 
242,856 Ordinary shares in 
GIossop. 

The disposal of King’s will 
complete Anglo American’s 
rat icm.nl isati on programme and its 
activities will complement 
Glossop's operations. As result 
nf this deal Anglo’s stake in 
GIossop Mill increase to 26 J per 
cent. 


Interest on the Bonds to be redeemed will cease to accrue from and after January _1* 
1977. On such date the redemption price will become due and payable on each of said 
Bonds and payment therefor together frith accrued interest will be made at any one of 
the following banks: 


The Chase Manhattan Bank 
(National Association), 
Agency Division 
2 New York Plaza 
New York, Now York 10015 


Banque Internationale a Luxembourg SA. 
2. Boulevard Royal 

Luxembourg, Grand Duchy of Luxembourg 


Baxtca Comraerciale Italians. S.pA. 
Piazza della Seal a, 6, 

Milan, Italy 


Deutsche Bank AG. 

5-11 Jungh of stress e 

Frankfurt a/M, Federal Republic of Germany 


to 30.9.76 
£ 


to 30.9.75 
£ 


1 2 months 
to 31 .3.76 


Group Turnover 

1 6.422,244 

17.361,000 

Pro Tax Profit 

602,763 

543,243 

Less U.K. Tax Est. (52?S) 

313.436 

282,486 


289,327 

260,757 

Less Minority interests 

43,906 

51.477 

Profits after Tax 

245,421 

209,250 

Less Extraordinary Items 

— - 

— 


245.421 

209.280 

Dividends (Net) 

76.791 

71,479 


£168.640 

£137.801 

Earnings per share 

2.85p 

2.43p 

(Equiv.) 


36,170.068 
1.407.777 
755,070 
652,707 
127,424 
525,283 
151,332 
373.951 
223,575 
_C1 50,373 
6.1 Op 


The Directors have declared an Interim Dividend of 1.1 025p per share 
net (same). With the associated tax credit of .5936p par share (same) 
this makes a total of 1.6961 p per share (same). The cost of the dividend 
is shown alter waivers by certain Directors. 


The dixddend will be paid on the 11th January, 1 977 to shareholders 
on the resister at the close of business on the 29th November, 1 976. 


The turnover and pre-tax profit figures for six months to 30.3.75 and 
12 months to 31.3.76 include the results of Unerman (Holdings) Ltd. 
However, the figures quoted for six months to 30.9.76 only include 
Unerman (Holdings) Ltd., results up to 3.9.76 which was the date that 
Rexmore Ltd. lost effective control. 


Turnover -figures for six months to 30.9.76 do not include Newage 
Kitchens Ltd., and subsidiaries which amounted to £1 ,745,1 94 6 months 
to 30.9.75: £3,720,634 1 2 months to 31,3-76. 


The overall results show an increase in pre-tax profits of 10.95% as 
compared with the same period last year. If the Unerman contribution 
were to be excluded from the above statement, pre-tax profits would 
have shewn an improvement of about 40%. 


ORDER BOOKS of Newman 
Granger Industries are satisfac- 
tory. and the first three months 
of the current year are showing 
promise, says Mr. B. D. Granger, 
the new chairman. In his annual 
statement for the year ended 
July 3L 1076, he tells members 
that an investment programme 
for new machines and re-condi- 
tioninz has been planned to meet 
any increased demand. In addi- 
tion. the management structure 
has been reorganised and com- 
puter facilities are being installed. 

The new works at Codnor. near 
Ripley, are now operational, and 
the company hopes lo have the 
move completed shortly. Mr. 
Granger feels sure that the move 
will enable the company to ex- 
pand further in the agricultural 
! field and function more efficiently. 

1 Bay roe Engineering is beginning 
to make a useful contribution, 

! members are told, and there is 
an upward trend in precision 
engineering, the sector most 
affected by the downturn in capi- 
tal goods. The car jack division 
continues to progress and is now 
moving into the commercial field. 

Exports are being actively 
pursued, ,Mr. Granger adds, and 
a further European agent has 
been appointed in France. Direct 
exports last year amounted to 
£537,165 against £553,159.' 

As reported on November 10, 
pre-tax profit was £570.173 
(£445.085). dividends are l.3S7p 
il26125pl net per Iflp share and 
a one-for-four scrip issue is pro- 
; posed. 

Timber Tailors, a company 
controlled by a Newman Granger 
director. Mr. R. Baggaley. holds 
17.98 per cent, of the capital 

Meeting. Nottingham, December 
16, at noon. 


RICHARDS SAYS 
WAIT 

Richards of Sheffield, confess- 
ing to being “surprised” at the 
XLffm. takeover offer from 
Imperial Knife Associated Com- 
panies of the U.S., is advising 
shareholders to take no action 
while it is having discussions with 
its financial advisors Hill Samuel. 

Imperial Knife is the sole 
agent for the sale nf all Richards 
products in the U.S. under an 
agreement which Rieharjis has 
given notice of terminating at the 
end of December. Richards says 
that it was prepared to consider 
proposals from Imperial Knife 
for a new agreement for a limited 
range of products only. It was 
expecting to hold discussion on 

this and “was therefore surprised 
to receive an offer from the U.S. 
company” 

The Board of Richards believes 
that in 1975-76 its U.K. market 
share in pneket knives and 
scissors was In excess of 75 per 
.cent and 40 per cent, respect- 
ively. In th esamc period over 
50 per cent of Richards produc- 
tion was exported. 

^ Yesterday, Richard; shares rose 
7p to 20 } d compared with the 
cash bid of 21p. 


INGERSOLL 
— LAP SENG 

The formal documents for 
Ingersofl by Lap Hens, the Hong 
Kong based watch manufacturer! 
and distributor, which is offering 
33p a share in cash, have been 1 
sent to shareholders. . . 

Joseph Sebag. on behalf of Lap 
Heng. tell Ingersoll shareholders - 
that they ‘are offered cash, at a 
time when interest rates are at 
an historically high level, in 
exchange for a security whose 
capital value has faffed to offer 
satisfactory protection against 
inflation and. in an industry 
which faces serious difficulties 
both because of exchange rate 
parities and because of recent 
innovations in technology.” 


upon presentation and surrender of said Bonds xvith all coupons attached- maturing after 
said redemption date (Coupon No. 15 and subsequent). In the event. that any such coupon 
is not so attached, the amount of said coupon will be deducted from the redemption P^ IC ®* 
Coupons which shall mature .on, or shall have matured . prior to,. Said redemption date 
should be detached and surrendered for payment in the usnal manner. If any of the Bonds 


to be redeemed are registered as to principal, payment of the redemption price therefor 
will be made only at The Chase Manhattan Bank (National' Association), at the address 


will be made only at The Chase Manhattan Bank (National 1 Association), at the address 
mentioned above, except that Ban ca Commerciale Italians, S.p.A-, at the address mentioned 
above, is also authorized to make payment of the redemption price on any of the Bonds 
to be redeemed that arc registered as to principal and owned ny an insurance company 
doing business in the Bepubh'c of Italy. 


Consorzio Di Credito Per Le Opere TisbbSebe 


Dated : November 24, 1976. 


By The Chase Manhattan Bank (National Association), 
American Paying Agent 


SAFETY SHIPS 

Christian Salvesen (Oil Ser- 
vices) has purchased the minority 
holdings of Boston Deep Sea 
Fisheries and Putford Enterprises 
of Lowestoft in the oilfield 
standby vessel company. Safety- 
ships. making it a wholly-owned 
subsidiary- of Salvesen. Its fleet 
or ten converted deop sea trawlers 
will be operated,' crewed and 
managed from Aberdeen. 

The standby vessels, which 
maintain safety patrols round 
North Sea rigs- and platforms, are 
equipped to Department of In- 
dustry specifications .with special 
rescue and survivor care facilities. 


STRAITS S/S 
—BEN 

Agreement between Straits 
Steamship, a subsidiary of Ocean 
Transport and Trading, and Ben 
and Company has been reached 
on a merger of Ben with Ware* 
housing and Transportation Pte. 

a wholly-owned subsidiary of 
Straits. Detailed terms have not 
yet been settled. 

The merger will be Imple- 
mented by an issue of shares by 
Ben to Straits in consideration 


SHARE STAKES 

White Child and Beney, 
announces that GPG Holdings; 
has acquired, a further . 3,000 1 
shares in company. 

London and Manchester Assur- 
ance has acquired a further 7,500 
Preference shares in Manchester 
Ship Canal bringing total holding; 
to 3.99B.8S0 shares. 

Golden Hope Plantations . 
announces that Kien Huat Realty 
SDN. BHD. has acquired a further 
1.306,000 shares and now hold a 
toui Of 0,739,700. 


LyottLohr Holdings 

Limited 


hasacquired the insurance broking 

interests of 


DeFalbe HalseyS Company 

(Holdings) limited 


The undersigned acted as financial 
advisor to DeFalbHaisey & Company . 
(Holdings) Limited in this transaction. 


BanbersTrustlaternatioaal 

Limited 


Ncnetriber 2-kb,1976 


iMJ* £> I 


nr 


The- g m ancial Timgs Wednesday November. 24 1976 
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FARMING AND RAW MATERIALS 
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Fertiliser 
prices may 
rise by 10% 


way to ease 

ban 


* !■• Peter Bu,,en BY ROBIN REEVES.- . . ■ 

irk, SW*? **OT5S-f M-HU-* 


BRUSSELS. Nov. 23 . 


New fall 
in cocoa 
market 

By 'Richard Mooney 
\ HEAVY SPECULATIVE sell- 


ty)|j director 
^vision. 
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- '*giEniflcant“ increase?. in price's': Brllain and Germany, beef imports 

‘Sf due to the fflhM.nM .1 uZ * hleh . vere .pressing for as 


succeed 


March position sank 10 £IJJ 3 o 
a lonriK at_une mage before 


W Hup in the ' wn,pn v»ere pressing ior as D . . .. . - reaching quid?- agreement on closing £ 47.3 down on the day 

'maseB in nrodumion HH*!* »nri ! li * ,er * 1 an ini port regime as pos- But his request was given short greater harmony -of veterinary at £ 1 , 858.5 a tonne. March 
•- 2 K 5 L? ,£? and France and lrel£id Mr. .PlmMw. regulation* . affecUne intra-EEC coco, has now declined £168 


fi»v»ff#»r-t fhit thp faiiinrr „,i„ Q I BJM1 «* ana . r ranee ana ireiano ------ ~-t : regulations - affecliite intra-EEC cocoa has now declined £168 

merlin c has had o^i V raw : w1,irb - as ***** exporters, were tb * Commissioner Tor ^rade in meal, and livestock. Erom the all-time peak reached 

fsSalewi. raw trj-mg to maintain as much pro- - Bril ain secured permanent a week ago. 

. ^^TCf confirmed vesterdar that tet '* i0n « possible... ai ould be against CAP principles.. Common Market agreement to ^ Dealers said il,e re had been 

' W have made application to On the tabic was the .Comm is- pf^ed^^TtS^e^ceni 31 oV the ,ive a ^™ a,c 0 *° m ‘ bp no significant change in ihe 

5 S% Prices Commission i 0 Eton's proposal for import levies ^as^Ievv but ihe beef exported fundaraen,al supply /demand 
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Kpecled to be around the 10 per The .130 per cent, levy would the lifting of the -import ban ■ The posttion of trade in lleej 


out. • . 

Most market sources agree 


Other manufac- j apply when the average Com- regulation at- their weekly ,i eet- pies and pork is io he .discussed th** the recent uptrend has 
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jyci;s are expected to raise ! m unity, beef price was; at the ing to-mnrrow - 
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The coming year. but. the »®w been well 


jices by a similar percentage. ; intervention level and be pro In recent months; the ban nav Council did agree that Com- broken, but remains “ bullish " 

1 gresRivcIy reduced . as ‘market been far frotu complete Besides munity arrancemcrrfs should on Ihe market's mediuoi-to- 

I prices rose. a rrangcments for access for i*?ef respect the Fact that the UK. long term prospects. 

Plmcnliofo 1 Mr. 'John Si I kin. the, U.K, Farm from developing country rigna- Ireland and Denmark are free They point uni that there 

rilUdpUaiw iUUk ! Minister, and his German coun- tories of the Lome^IonventinTT— from swine fever. Iuuj been no Improvement in 

■ C. • i . • — I world crop expretatiuus — if 

Iftarkfitinsf . anything, these have dererio- 

group proposed | Strike threatens j T“ d ces H=r-- 

„ ■ -w-w J III .DriC6S mated the 1 9 i 6 -a < world crop 

RABAT* Nov. - 3 . ( Kn Ai\n . * ■* _L OI,ne s against 


marketing 
group proposed : 

RABAT* Nov. 23 . | 

"(CPERTS FROM six phosphate! 
odiicing countries, who met in I 
tkar this month, have proposed ! 
permanent organisation to| 


• • _ _ anytnm*. tnese have deterio- 

Strike threatens i Lower trend "^ re tL°” , Dr Par , mt „, ot 

ournc i icnicus . ! in metal. prices SSS , .rf3?^SS 

Danish bacon sudd I v th , e 

k 5 U Kr 1 J ; and an easier trend in New York I sa| d tMs fipiirr appearPd ou , 
'markets, brought, a general i 0 f date addin* th a , u 16.000 
BY -HILARY BARNES' • • COPENHAGEN. Nov. 23 . i decline in London pieta) prices] lonnes w . ould he nParer |hr 

• • ... t- ¥ ^r_ day - "?_W?DA figures for 
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Finance and Economy with a L J ar ” s ' 
».w to. setting up a body for snort - 


possibility t 
supply route.. 


of- an alternative 1 3 further fall in the . Penang 
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TEGUCIGALPA Nov. 23 . 


psphate similar to the orgam- The Bobj erg driven w» nut -fhe Danish 4 -ricultural Pro- renewed selling brought a lower HONDURAS WILL trv to sell 
Jon nf petroleum exporting in solidarity with the drivers oF dnwrs ^AFV oreanisaOon m dow for the cusb price although 45 . 8 m. lbs of refrigerated beef 
entries (OPEC). foil and petrol lorries, whose London said another shipload tb^e months quotation ended next year to ihe U.S.. left over 


ICELAND FISHING 


Public opinion may 
block EEC deal 

BY WILLIAM DULLFOP.CE. NORDIC CORRESPONDENT 


MR. FINN- GVNDELACH the 
EEC Commissi i mei Icnumrjr'K 
m charge nf oxiernal rcljtio'is 
is due back in Reykjavik ;h:» 
evening tu re-uint* “ expinratnri 
talks" with ihe Icelandic Gov 
emmeni nn a fisheries pan*- 
ment between the EEC and tee- 
land 

There are only sliaht prospects 
thai he will he 3 ble in reach *.n 
•undersijnding which wnulrt illow 
British trawlers io enntmiie fish 
ing in Icelandic waters afier »he 
egpirx on December 1 nf ihe »ix 
month interim anreement hr- 
rween ihe l’ K and Iceland. 

Dunne hi* first merlins* v.-nh 
Icelandic Minister® tn Rpvkiavtk 
on \nvi»mher 12 . Mr OundeUirh 
offered a framew*»r|r acrrem n m 
nmviriins Tor co-nperaum on 
R<h Vud> cnnsprvu'inn arir-r »»i P 
EEf* move* io a COO mile Hshnc 
:imi» on lanuarv I Ireland ^"n- 
claimed a ••ntvmilc limit in Ocio- 
ber. la<l vitar 

Imoorts ban 

Reciprocal fishing nnhts 
within the two imne-: would he 
worked mil late;- Mr Gunrielach 
recncnis-ri tliai undej ih,* e\*<t 
ing l.‘ K.-Irelanr| agreenieni 
Rriri^h trawlers wnirid have io 
stop fishinc off Iceland on Decpm 
her 1 

He also i*»fi the Irelmiii 
Miniflers «i»h thr film *mprrs 
®inn lh.it the Kan on minorts nf 
Icelandir fiO» under protocol ®i\ 
nf Iceland** trade agreement 
with the EFC which was lifted 
after »he g»:*Viatnre nl lhr 1 ‘K- 
Ireland asremrm in »'»«cn in 
June, would no* hr reanplird 

The Icelanders exnrrsspd 

approval in nmciple of •: Iranie 
work aarcomcni hut uninted *iu* 
that thi* RF " would have io come 
up with firm proposals fo- fi*h. 
ing hv Icelandic vessels wl'hin 
the F.F.C 200 -mi le limn in return 
for EEC cnunine*-' fishinc riGhrs 
in tfeiandic walers 

Mr. Geir Ha I brims* m. the 


Prime ttmisiei jnp Mr Kniui 
Ag.:>isMin the Furcian Minis- 
ter fax our ih< conclusion of a 
fishing agree me u: -.will the EEC. 
!*ui icelandu putt tu- upmion ia 
strongSi a^jin*i further fnremn 
lisnins or *■»■• cud *iuck 

Opposition wiihin the Parlta- 
menur* ?rs»ur' "I the 1 -vn 
tiuvernmenl cu.iinion :>ar'ic*. 
•he lndc;*en»icn:* and Pmcre.* 
she* would *»]r»rl- anv «ueh 
isreement. Iceland's fishery ex- 
perts ha 1 . e j!*- • -commen.lcd n 
CHI to 275 non Tun* -i xear in ihe 
aflou-ahls ■««■,.* pno-h uver 'he 

Thr Ouncll of \gricuiiural 
Ministers deriiled In Brussels 
last night io hold * special 
session uii biwembrr 14 
dcxoied tu lisht-rics problems. 
They arc rtpeilisl to concen- 
trate on Ihe interna! arrange- 
ments for reiUiiiR the foni- 
mon Fisheries l*nlic>. iiirlnri- 
Ins the I horn > issues of t|iioias 
and the pnlirlng nf ronirnls. 

ilex i ts»o xe.n % 1 tii* ic.ii *u 

eluding tile loicign catch. , t:tP. , JlM> 
5 -tU.OUO ton; cod .nil h>* laktih 
off Iceland 

The Icelandic fioxcmmcni is 
wa.tinc to sec 'ii.o .Mr Gunrie- 
iach can offer Icelandic fi.*hc*r- 
men T'lv IWe loa»n |XisMhi(ltiv> 

die accents ro \urin Sea heirmj 
of which Lht Ice'a uk*r* fi*hed 
some 12.000 lor.* rhi* >rar and 
to Greenland fi-h:*ic watcrfi. but 
lhe> present problems 

Special ease 

The Icelanders an nci pair that 
the North Ea*l \tljn>ii- Kishcrie.* 
Convention tNKX-V) meciinq 
in London wiil ban all fishins 
of North Sr. i nerrin^, ncx* vear. 
F.ic Icelandic catch ui Greenland 
waters is relaiix cl> small, bur 
Ihe Icelandic and Greenland corl 
stock* mtcrminqlc ond Iceland 
would r.e in! crested m jmni con- 
eervalion measure* 


The .Greenland fishery aitua* 
lion i* hr live vi.*: ii iii’ic ir Mr. 
Gundcl.-ich lidd liu* icn.fiidvrs 
thai tircc'Haiid winch i* part of 
l he KinciJun. of icnin.irk fell- 
xvithin The KKf mairl i'e The 
D.im*h tli»vc!'pn»»*ril which has 
a Greenland home rule .-<*iumi*- 
shin ni work h.i* j-.R v *1 ihe KEC 
tu treat the Greenland H*hioj 
a* a spinal case ninl reserves 
its po*ilion until it secs vvTi.it" 
tlic EKC pi’nimsi-s 

6 Oat id Bui'iuii wi'iio friun 
Brussels: Mr < iundciacn mm 
high |.rai>*- i rum Kuti*h ■■-•wling 
ropresCliIaMi-f* .vnrt Ihnnbcf *nli» 
Cfi'jiitv ullicials Hi Hi'Ossi*!* la*t 

night 

" M'c ci in Id mu have .« belter 
man IijihIIiii^ ihe nccoM.i'miis 
lur us." Mi Harrs Lewis h-aih-r 
111 the HuiuIk'I Side ('mints i i*un- 
ctl. said aficr .in hiuu-l'inc t.ilK 
with Sir Leu Schuit.- ii-.m*-: nf 
Ihe Hull t'niincil Mr \ ml tew 
Marr. prcsulcm uf thr Null i-'j*h-' 
mu Vvssi'l t.iwnr-i*' ,\.**i»ciaiiun. 
and Mr Gmulcl.ich. 

The dclcuatum. wtiu-h char* 
tered an jircrali in emm* io 
Knisvch. rcMemird i o cmicern 
in Mr ftimdelach i ml hi.flfip 
pcupic in iliimhi-i'sin** an. i 'J.iNin 

in KlivlWmiU would hi fill nf .i 
mb if their- was iinihiiiu tu re- 
p'acr* the Brili>h ltvl.in«he mrcP> 
IllCIII which expire* at ihe •*nd of 
the iiiori'.h 

Tho ilcli’uaiinn s;nd Mr Gundc- 
iach ccnild mvn n^i lir:n i-»ur- 
iiiuv.* cm the I.Vxkaii *k iad:s. 
winch air in resume on rtmrs-- 
ri:cy \nr did ih>* KKt* • ■•mmi.s* 
Monel o,i iuwi details 11 * 1*111 it is 
prcvimis round ot :alk* wi*h the 
Ici-landni's 

Veverlhelrs* ihe deo-.M linns 
praise for Mt Guude’.irhs 
“arafp *d ihe siiiuimi' " I'euio* 
sents a consider:* l»|p inni arniind . 
ivmn the itidn^irv * »ocenf 
cntii'ion of the Crum ms* ion In 
particular. It hid sharply 
rrilicisntl Mr Giinrlrdach for Ipjv* 
m? the talks «n near ir, ihe. 
Decern hpr I deadline 


entries (OPEC). oil and petroi lorries, whose London said another shipload I the three months quotation ended next year to ihe U°S.. left over. 

The- King said be preferred a -action, which began last week. pf bacon !s due t0 , eave K for ! mayginaliy higher. from this year's production,, 

sitting of directors or prcsi-,has dried up supplies; of petrol Britain tivmo'rrow so snppiies _ : Government sources said, reports 

nts of mining companies and [and heating oil almost com- should be adequate at least until AP-Dow Junes. ! 

fncles to *• dcpoliticLse " the pletely. f the end of next week, A her. that RfGGFR ITAI IAN • T** sources said Honduras 

‘ ‘animation that would co- Prime Minister' ■ Anker ibe UK. could face, a growing filled' its 35 .Sra. lbs beef quotas 

UtX 3 tg the action of phosphate Joergensen to-day : appealed to sbortav- of bacon, if Ihe dispute ORANGE CROP ' 'rith the U.S on November 3 . 

,'ducers because “by depoli- the strikers to go back to work, has not been settled. Danish . ■' but still had 10 m. Ibs to be 

ising it is certain that we will The destrucllve fortes"' in the Imports represent nearly half of ROME. Nov. 23 . (refrigerated and sold next year, 

more free." labour market could bring about Britain’s total bacon supplies. ITALY'S ORANGE crop in the : They said they were confident 

tforoccoi, the world’s largest “an insoluble situation.” he Strike leaders are understood 1976-77 season is expected to rise President-elect Jimmy Carter's 
©Hnkosohat .rock exporter, is ex- warned. - to have attended talks with the per cenL from last year, and Government would “have closer 

s Suited ta market about 14 m. The Government is- gwaiting .Government this morning and export prospects are good, the commercial relations with Hnn- 


Nickel producers’ price ‘'allowances’ 


tncs this year, 
•uter. 


(the outcome of a -labour .court another meeting Is to be held on Government bureau of farm ( duras . and increase its meat 
«' decision on the - legality -rf the Thursday, the DAP said. . statistics has reported. • - I quota.” ... 


BY JOHN EDWARDS. COMMODITIES EDITOR 

INTERNATIONAL NICKEL and a pound and Incomer nickel by 
FajcDnbridse Mines confirmed S cents to 82.23 of nickel content, 
yesterday thev were off'-ring Falconhridae is also ctillins its 
“allowances" on the price of ferromckel price bv S cents a 
ferro-nickel products ordered pound. 

berore the end or the year for -r hl , .* ,n n .. an re« am hum. 
deliver? flur.n 3 the firs, qua r.er cal K dlsc " UI)IE 0 „ 

the price 

01 19 1 increases thai officially became 

Inco is reducing its nickel effective on Octoher 1. but arc 
oxide sinter by 7 cents to SUS2220 nm likely io be Generally applied 


until Januarv l because nf price 
protection guarantees given in 
contract customers. 

The " price war " thai has' 
broken out rolled s (leere.isod 
demand from the *i*vl m*lu*iiy 
that is the major out lei for fei ro-: 
nickel and acsre«M\r marketing; 
by small prnducers. nmably’ 
A max Nickel Inc 
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© ACC OV NTS 

V. Ii.ij m.- luriiii'c* nuf -I 
*..•.-> ” millmn h.is oi-io. litiL ffl'ir; liui'. *-■ '- L '' 
l liL* n*c m lli.- C.**r *-i ■•■'f lh-.- >*."<■■ I'- 

ii.nJ i. iinpri*-. i:i" IT.:r. vs.i j --ii*iiij: ‘i-. m 

in. :.I ■: '■ ;u v ; -I ail >li.- .'.if «HiJ 'l'!*. 

: . h^-r villi i'::: :• pcn:n%'. •i'-...- - 

• lea* I* :ik •■■■r.'lisi ■ 1 -‘ ; 

',1’jilu.r unWi'M-ircni .r. il:.- Ml: >-l « m 

I 111 I ..l' V.- kllTi H.- J pv-.-IOO. 

1 -IV f.-.lll- . .. ■: liKN.I 

i - ' . ■ir-T.i:: 1 *-' pi-'!** -■-* 

• i .l-ii.iv ! !hi- \ -.v i 1 ** 

.i ;*• - • in-. It :nu'l p: .iJJ.'d .i:s . 

J.mhl.-il cn.ir-j-; i.-r in:*.;.*.*l. ihc 


■n 1 1 


-1 II 


il: ..1 


dh m:I> ipnu'iii •■ 

o DIVIDEND 

l lii* I >;r.v Mr. ; 
p.i'i »:.-.ir ;ii.uh i 
ilii itlcni.l VC'iiani.:!;. 


■u-lp p.i„. i-r 


„-.-i iii.il i he- i-.-.iiii. !■■■ ih: 

Jc : iiK.'.'a'c in :li: 

ill-.-, UAunim.-nil .« lui il 
iJ'.-r.J i-i .'.~p p:r - l*.:i re ’A-ili l I k- re laud la', 
i r-.-ji: :lii' pr.'p- ■ ■ ;d ■ !i*uJcn*l vui! l>.- .ii.'in 
< 2 Mr P~ r •li.ir-.. 

O DEVELOPMENT 

Darina the -.cur n.--» lor.. »s;re -.ij'in.il 
,i; .md Ir.mc. i;i: !:illv.-r hiin^ **ur 

i.irgc'i 'lore II' «lai: -'iin 1 ].<«*' -quare l.v» -'i 
-.pa::. Plan* l- r 'no Mirren* vea r uu-lidc 
,iw-« t-pcnini:-- .11 H.il'v-.i. iK.-iireii'. .md 

I'.sisk". 1 and .11 P.iH.-ii!i. 

O Disco l NT 
PRICING POLIC Y 

| In* Pi ic:- .’i hj*ic liMdMull- and oili-.f 
,ir; hoU'vlii ld iltin* .in: n.ivv ihi: mo 'l 
■ r.in**n:mi ucinr hi ih*.- d«H*<:i where ih.t Hulk 
• *l Ii.iii'.vIk'IvJ -Iroppinu "ill Hi- June. Th'.- 
lulUiencc "t _ >p'.-i:i.‘l hIIlTj is nov .ilmu.i 
-.ugligihlc. nhiw oilier laclur*. suJi a* 
:on\enienci- packaging and an nidi* cno' ul ihc 
More, pid} .1 lesser role ilian previijujlv. 


lli'.- i- .-in -di.-r.il . 1 .il • proninvid a i 11 . 1 i' 

.ilii rjUm. in piK-iiiL- piilicv uhuii w: iniri>JnecJ 
ilir.iuili'.uii uni • toici duniiu I lie 'iinu’.vrr Vi 
. iKi: . 1 .0 Si* i ul ih.-:hI 1 mi Ki-.ii' iu«.*d and ■ ■incr 

reuiiir.Tii.-ni* !i.n h.Vii cm m prin- n- ihe [j.-.l 

ii'-riri.iil; '«il;. i.iinul <ii 1 1 - 1 — ctilkid di.C"iir.‘> 

.I ■ .r .*■ 

» ll-.-r :lj. !'.'» irluillll' lll.il I lie ili-'.‘ Pi'lK - 
J i.i . h;.n . rp.-i.iim-j we ' 1 . 1 * c .inipl: i“. id.-nc: 1 : 1 . 1 ! 
il h:.i •vck'i-Pied hv ili-.- public. 1 eel t>lal 
j-»r nev pi line i-.ill .ippc.tl in more .1 ad more 
p> <>{-[•:. ih.u ii 1 . 1 -. .-II in tisne "i’ll the icon* • n 
ci 1 1 . nr.-.- i.tiic.-' »»l ih.- nro-eni il.r . atu! iT'-ni ;ne 
p' -nil 1 J Me" ui vuliinie 1 1 .i'll nu 11 h.i> -ilread;. 
m.i J.- a hie it*.) pact . 

• LOWIRKEI'F’ 

I he I u-.-.ei *. ml re l}i<i»i>.>n. I oulre.v:. 
iuj 4 hi.incliii in .*pci.iliun Jl the end ■•( ihc 

lin.iik.xi! >c«r Siikv iIi-.-ii hnmchci l».r-c opened 

.ii l'.ii-ie;. .ind P-.-nh .imi * iimrc e: ill re- m 
Jun.pcr Cirven -md i'or Morphine iKdli 
tduihnreln .md \>i. .ne -ehiduli-J l» open 
K-lun. the end -■! ii\ then. I.nv.lr.ivc v.ill 

he s «L.iii.iiid * Hi eye- 1 I Cec/er ceniie cliain m 
r.-rnix i-| -.edilti* .»paic. In udditloil. the rree/.r 
icnt'e :u 1 i.iMdiiin'' in l.dinhurjai. ivnh 

-iji ii Miii.in- lee 1 mIi;. .1 rca and Sf* Irce/eri is 
1 lov. ili.* la rye l ‘rei.-cr cenlre in Scmland. 

IIkii .ire i.-jm "I a lisnirienni unn.ird 
ninec in llie perce 11 i.iyc household u’a nerihin ol 
irecA-i*- in SeoiLmd. and there b» no uoiihi ihj; 
impr.i-e.l liec/'.r cenlre pencirjiion. in -iliieh 
LowlreV.-.’ I. i.ikine l he kv.-J. has pro’. idl'd ih: 
Mimi:lii>. We .-.r.tinp.iie opening; j lunher three 
or huir kxn’.re' in W“T. 

• Ol TLOOK 

In ik-u «*1 the u nee rM in .aale ul ihc 
econonij and l he Male ol ihe pound o\ei ihc 

ncr.i lui-Ke inoiillu-. I cannot at. this lime ync an 

indicuiinn <■! the t"nipany's likely immediate 

prospeeii. All ihai can si del.’, he si id ii vliai 

iradinu m ihc preseni linaneial year hai 

exceeded mir e\pcciau»*:ii. both in lerim ol 
iurno\cr and ■■peraliny piol'it. 
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Fresh cutback in jobs 
disclosed at Enka 


er MICHAEL YAN 05 

EM\A ULANZSTOFF. 
Smubicd cbeoiical fibre 


AMSTERDAM, Nov. 23. 
the after which that plant will be 


tire increasing depression in 

West European hosiery industry closed down. 

VJ “‘ have forced :: gradually w w ‘* rh ‘ Thc l3!est En . ka decisions will 
• I'Imi- nt‘ ihe Uulch-I>as**d Ak?u draw fro^i the hosiery jar n sec- mean a loss of jobs of about 300 

_. tor. in the hiBb unemployment area 

..v.-ini'.-.iSi yroup. has announced The coin par.:- stated in Arnhem of Holland’s Drente Province, 

•i further i-utbacb ia activities, that production of inc nylon fi.6 while lr is understood that 

-ash I t 11 .n -hn Ire r.c yams in the Ct*.*mian plants another 100 jobs may be cut at 

,e ull,n3 . Jn lhc lr,Ss nf l ,ji " for located at Kciuerbacfc 'and Breda. The size of the job .cut* 

-■•■oral hundred people m Hoi- 0 hern burs; would he gradually hack in Germany was not given. 
:.md ;i.id German v jj v . ih ; ,i clnsn-ii. As a res;*U. Uil- lextur- Enka is also slimming down Its 

*n-j of ihe*e hii^ier; yarns in administrative sector particu-. 

ihi.* annually-gr'iKir.i Iu.-ils for .- ni : Eairjcr-G'imiuseuuiu plant in larly in The laboratory and 

nyi'.n ic-xtile filament and tho Holland ai-o no phased out. maintenance areas. 


Fresh clash at Marra meeting 


ET JAMES FORTH 


SYDNEY. Nov. 23. 


A LONG-STANDING buf'e fighting ehanc** at hivetins its acthm group’ the Ticra camp, 

i -cl nppnMne factions -n the -lii: consideraij-e slijrt- and aided by some institutional 

,.f n .Slum ,n.-in M-,rr- meiii:mi-:erm &j*i?auon>. If this holders, used its voting strength 

.un s uf Jjstoial pruun M .rn. ,- nc d . s?0ial uf assels t0 removc Dr . E . D. L. KUlen 

DvVflopiuenis erupted Bi.ain lo- 1 , 1-1 - r,-. MnnRiw in fmm ihP Roard. The KUlen 


Concern over 

bank earnings 

in Japan 

BY PAUUNE CURK 

THE SLOW PACE of the duvn S.4 per cent in (hr-fim 
economic recovery m Japan K half- of‘_ isn, while profit in 
causing concern about Uic errm-ics were recorded nf 13'- 
JapanJse b.ioki’ i-arnincs levels, per com. and 7.4 per cent. ri-spi*c 
fn sharp contrast to thv *\pun- tiiciy. 

ence of three pix*vt„»s economic Fuji Ban ^ T^bearcher? atln 
recovery periods. hute Ihc latest early recovery 

‘ Urging the coitnnr's city trend-as It affect* bank earning- 
jhauks to make greater efforts to stagnation- in equip ment in 

in rationalisation and efficiency vestment aod - the continue; 

10 combat pressure on earnings adjustment of inventories whlcl 
fell especially ml the* start of the resulted in depressed corpurati 
current recovery, the litest fund demand. Id the first tem 
bulletin of the Fuji Bank re- of fiscal 1971. they explain, th> 
search division explains that total private equipment invest 
there has not been a sulTicti-ni m uni accounted for 21.7 per cent 
rise in 1 lie volume uf business of GNP. while in the latter h til 
to compensate for ihe lower of fiscal 1U75 the figure was 13. 
yields being offered on loans and- per cent, 
other Investments. In ihe past. rhe previous three recover 



Hu-iinessman Mr. Peter Yunc- said, 
hanns. for Scottish Australian Dcapue 
Huldmgj was foiled by its mercer 
Marra. Tiera came mil «>f 
ihe frpy with a holding of about 
per cent, in the merged group 
and ha* since been at losgerhettds 
with f.iciions from tlie 5 am ili-?# 
which former] v controlled Marra. 


opposiispn trom 


critic’ of ihe p”JWr SSlrt1ilS'™«i n ^und, a,M ’" eti 10 > 3 ' 5 - «« 

the policy. 


Tucker’s Land report 


BY RICHARD ROLFE 


JOHANNESBURG. Nov. 23. 


ol ihc annu.i] report and accounboin he rihiamcii Horn th-.- Seereury. Wra. Lo" A Company 
I., miicd. l.iPO Rn - . Baird Aicmt.*. Dryhurgh Indonirial EmiiIi*. Dundee. DD 1 ^'* H 




ai-aited 


A-ith keen imerest as over whether the latter figure 

be realised, as a 


large I »or rowings. 

Many of The old Marra share- ihe" cover the vear up lo June dould drer 
holders are opposed to the pro- 30 and are therefore technically S° in 3 concern or otherwise, 
porty sales and formed a "hare- overdue. Provisions and deferred liabi- 

nolders a ci ion group which has On the whole the report does lilies, on the source of capital 

continually criticised tho present show as bad a situation as side of the balance sheet, amount 
M?irra Board of directors. had been feared though it is to RSOm.. a staggering figure for 

At to day's two-huur meeting qualified by the auditors. Charles a company with Tucker's present 
representatives of the action Schaid and Partners, who say capitalisation, while on the em- 
gnMip attacked the Marra they are " unable to form an ploymcnt of capital side. Town- 
liecuuni*. claiming thaJ they opinion as to the value of Town- ship Land is put at R34m. and 
gave an unrealistic and pcssi- ship Laud and the inflationary accounts receivable -at R45m; 
mlcic view of the cumpan-.'s Tactor applied to cost estimates Clearly a modest adverse move- 
posiiion. They called on Marra ■ future development ment in any of these figures 

to di<L-on(inue property sales and ^xpediturc." could wipe out the equity share- 

s;mke against any thought of a This judgment strikes at the holders interesL 
capital reconstruction. heart of the developers business Tucker's other problem is that 

Mara chairman Mr Poul Unique, which has been to buy whne n iS generally reckoned 
Mara vbairnun ah. roui up ra . v l;ind and subdivide it into t0 have looked after the best 

Sr™i; r rr? P J w?Ji a i_L- e .u ! s ? ! !lV.? salable plots at a profit. But interests of its shareholders. 

some 


hoped for a 1 break-even thii y ear. in recent years, economic reces- there is 
which would be a major improve- slon has hil hard an d ■ local whether it 
ment on results uf the pas; *vo authorities have become increas- those mcm-c.o u . , uc HUU .. U «..w 
:V; ars bui sa l f»oj 3 ood enough. j ns i y stringent in their require- have bought stands. In another 
n is essential cnat tn;«. com- ments for provision of services to note to the accounLs. the auditors 
pnny continues to improve us the new townships. Thus volume point out that “there exists 
performance it il is to .uve a 0 f sales has fallen on the one possibility that deeds of sale 


these uses. ihc present recovery, this ratl- 

in the fiscal year. 1975 Fuji was 3s low as 54.1 per eeiiL 
Bank points out that coin para- Fuji drawb attention, tnun 

lively low income from loans and over. {•:. tho larger tafcc-up t* 
other lnvesimems was respim- the banks of national and loco 
sible for .1 decline in yield of bonds which became uecessar 
48.6 per cent, in the first half j n th e latest period so taking 
and S9.6 per cent, in the second, larger part of their availabl 
During the two periods, ihe rate funds and causing a delerion 
" ‘ “ “ *■ ““* s ' .■ compositions of thci 

portfolios, 
the changes in ih 
the banks in the la.* 
were due not only 1 
fluctuations hut also l 
factors, Fuji arid; 
soundness and safely < 
from loans and Investment in banking operations.” it say 
securities was down u.O per cent. " will require greater effnm a 
in the second half uf 1970 and rationalisation and efficiency." 


Geest company to cut 150 jobs 

BY OUR OWN CORRESPONDENT 

THE GEEST Organisation's pro- said yesterday that they wer T 
duce company at Spaidiny. doing everything they could t 
Lines., has given the Transport minimise the redundance 
and General Workers* Union 90 through n^devel opine M of sta 
days’ notice that up to 150 mid shoprfloor workers. 

-workers are to lose their jobs. “ We have also imposed a lot 
... , ban on recruitment in an effni 

AU are employed on the pre- l0 R0 , ve pro Mem. Ever 

, P3ck fruii and vegetable lines; WO rker from this depar. 

doubt -Over 1 which arc to be closed because* he absorbed ivilhi 


.. has dor .• so well for : the departmeni is making a toss * h COflipany 

auihorittos have becoine increas- those members of the public who ; which would reach £lm. within Thc coni p ap y blames the dec- 

two years. s j liri on the economy situatior 

The company, winch employs coupled with the drought whic 
6,000 workers throughout Britain, seriously cut its supplies. 


’COMPANY MEETING" 


BH SOUTH LIMITED 

45^ Collin^ Street. Melbourne. Australia 

The Annua! General Met line; of BH South Limited niw held in Melbourne 
<v; 1 2 ;h Xovember. 1976. The following are e.ruaUA from ihe address 
b\ thc Chain nun. Mr J. M. Tyler. 


MAIN FEATURES 

■ The Company ’i phosphine development 
v.ill ihi«rily mm irnm los es 10 profitable 
oper.iiion: 

• Dividend income Horn outside invesf- 
ments is expected 10 exceed 55 million 
in ’.he year lo June. I!'77. and under 
re. 1 son. 1 Me commercial condition*. 10 
*el lie above 1 h. 1 i figure: 

• Re- u ii' lor ihe ; ear lo June. I y “ 7 . iliould 
be clo.c 10 he. i*. -e'en, allowing lor .in 
evpecieJ lo-s in .iiMaming thc Cobar 
open: ion: 

• ’liic improved leuilts should permit BH 
South l imited to recompience dividends 
one year hence. 

1976 TRADING POSITION 

The group nei loss in I 97 H was 
sJ.JJ i.iipir. The r.ite of los-. at Lobar w.i- 
reduced Hi M. 2 I million per annum, ai 
K.inm.uil "0 H-. SP. 4 H million per annum, 
and h'T .i's. uiipi’iived from a nel lo>s ol 
sl.js million n< .1 net profit of So 54 mil- 
lion. C'ueen-I.ind Pho.sph.iie Limited which 
i- .iHoui in achieve a pn.'ducfiorT r.ilc close 
ii* ihe 1 1 r - 1 Mage i.irgei ul one million 
iniUtes pel :’nnum which will be profitable, 
inclined .1 higher lo?s on the interim pro- 
duction Kims. 

Wilh ihe e’-.-vpiion ol the pbo.»phatc 
development, which w.n m a special eaic- 
2 «jry ol ir.idine because of ihc emphasis 
on developmental activities, each business 
w ixhirt ihe group impro' ed its trading 
position in l M "h. 

Directors have taken ihe view that, with 
thc exception of Kanma moo Mines. Ihe 
Ion g-ie riu imeresis of ihc group will be 
he si served by l-eeping intact the produc- 
tive cjpacil > of ihc group in the melallic 
minerals companies and by pursuing thc 
stage one dc-. etopmeni of the phasphaie 
piojevi .I.- pnimpily a* possible 

Dircsiois h.i--c announced their propo- 
sal 1 h .11 KH South should make a share 
i-siie. ihe viet.iils ol which will He 
announce*! within ivm weeks when ail 
a*ji;unisiiviiive aspects -.ue ev peeled to have 
been finalised. I he proceeds of the issue 
will be euiiinuucd to the phosphate dev cl - 
i-pmeni. hollowing thc issue lire residual 
In inline *.if the pho'phalc development 
stage one will comprise the in. year con- 
sortium i-jan lunds I rent ihe proposed 
issue by Hl-i Souih and short-ierm funds to 
be relired from early ca-h-fiow- ot Queens- 
land Pho-phate Limited. 

PHOSPHATE 

Queensland Phosphate Limited 

Product ion at Phosphate Hill -on tinned 
on an interim ha-i- pending cumplciion «f 
fasilitics .*1 ihc mine lor Ihc one million 
tonnes pgr yeji produciion rate. The new 

crushing, washing and screening plant has 
been commissioned and is producing 
-slmm prod nets. Ihc —1mm section of 
the plant is scheduled to be completed Dtcr 
this month. 

By agree ment with the Queensland Rail- 
ways !0 locomoiiu" and 2 7, t rail wagons 
nf 5f*-tonnc carrying cap/iciiy have been 
delivered, with on!; vine locomotive vet lo 
conic to complete Ihc order. By thc lime 
nil rail facilitie* for the one million tonnes 
per ennuni r.uc have been installed. 535 
million u ill have been deposited by-Queens- 
land Phosphate w ith the Queensland Rall- 
s' ays. ;u be repayable with interest over 15 
vc.irs. 


An additional 525 million has been coni- 
m if led to ihc mining facilities, the town- 
ship and the Townsville installation at the 
port site. The total capital expenditure for 
the one million tonne- per year facilities is 
expected to-be Sfiti million. Further funds 
to cover working capital, including losses 
to date, will be covered by shon-term bor- 
rowing .imi early t’a-h flow. 

M I c*w n-iv ille. ihe iram unloading faci- 
lities have been operating since last April. 
7 here has heen con>iJeruble delay in com- 
mencing liic instillation uf the dryer. Hut 
lownsvjllc City Council permission to 
commence work on the Inundations is 
immineni In view of the extended delay it 
has been necessary to concemrate mining 
•n ihe limited quantities of relatively n*:*n- 
P* iiuus rock 

Regular shipment* arc heing made to 
Lip . nose and South Korean markets under 
■ long-icim contracts. In Vusiralia theCom- 
iiu.inwe.ilth Government hav now advised 
ihe Company and the Christ mas Island 
Thnsphale Commission of iis objective to 
bine Queensland Pho*phaie admined into 
ihe Australian market and ihc quantities 
tor supply in the period tv* June. IV 7 X. 

In advfuion to thc output required for 
cvioine export con 1 1 . net -and the Australian 
market. Queensland Phosphate holds let- 
ici * of in ten I to purchase covering the 
balance i.ippi ■v’timaieiv 2011 . 1)00 tonnes) of 
the provUiciion tor ihe I million tonnes per 
annum stage. Foflowing approval for the 
dryer, we are moving tu convert these 
Icners c ■ 1 intent lo contracts. 

bvpansion of output has been recognised 
in ihe tuciluiv-s installed 10 Jjte. many ol 
u Inch Have cap.iciiies well in excos of one 
null ion lonne- per annum. Queensland 
Plicwphme i- well placed 10 increase its 
on 1 pui .is increased v.dc* arc developed. 

COPPER 

C uhar Xliucs’ Proprietary Liniilcd 

Production schedule* have been rcMruC- 
luicvf The Hencln 10 the Com pan' of the 
development programme' undertaken from 
lunJ- generated 111 ihe years 10 1^75 can 
now be seen, in that it is providing the 
ha me work within which thc more produc- 
11 tv.- open-.iape* can be mined. 5 produc- 
tion rate of him linn mnne* ore has been 
'uhvdiiled and I- Heing achieved. This rate 
c.m be muintaineJ for several years. c\- 
cepting severe com inflation, pcndincreiurn 
I** higher copper prices, 
kaiim-jtitno Mines Limiliri 

The mine was placed on cars and main- 
tenance. effective *uib June. I'Qh. The 
plant hj< since been conditioned for :hc 

period of in.vclivu* vhile I'vaumc return 
to higher copner prio:' at w huh operations 
van again be profitable. 

Thc FJceirnlyiic Rcfinint* and Smelting! 

L nmpjnv of AuMrulb Limited 

The Flcurolyti. Refining and Smelling 
(.umpunv ol Aiislralia l.imilcd recovered 
from ihe lo*' uictirroJ in the l*T 5 linaneial 
year. not wtihManding that in IVbthrouah- 
pni was lower a* a conscaucnce of strikes 
which di*ri!plcJ maintenance and produc- 
iion Unrclined copper Mock* will not be 
rciturcd t ’- 1 normal level-, until early 1977 . 
Cupper Market 

The copper price hu? not ycL bruken out 
uT thc current trough. World stocks have 
ioiilinued to ri-*C. 

The position i< further clouded by the 
weakness in stcrhnc. which is the currency 



MrJ.M. Tyler 


of quotation on The London iMetaf Ex- 
change. Thc continuing high value of the 
Australian dollar against sierling is an 
additional penalty to all Australian copper 
producer* 

By comparison, the longer term position 
is more hopeful. As world economic* re- 
turn to normal, existing copper stocks and 
rc-enirv of latent production capacity are 
expected to fall short of demand, and il is 
being widely predicted that the price will 
ri>c and settle at the higher level needed 
to support new in vest men I . ihai is. about 
U S. 5 1.00 per lb or about $1,800 Austra- 
lian per tonne. 

. The prospect of tho-e prices being 
achieved must be recognised in determin- 
ing the future prospects for our copper 
interests. 

INVESTMENTS 

Thc Company's three major ouis'de 
in-.. -si ment' are in Alcoa of Australia 
Limited. Kcmbla C'ojI and Cuke Ply. 
Limited and Meial Manufactures Limited. 
In Alcoa and Kcmbla Coal & Coke, which 
are export orientated, recent expansions 
arc coming to fruition and profit expect- 
ancy is higher. 

Dividends received from other compan- 
ies in 1976. lot.illcJ S3 . 2 million. Given 
continuation of existing performances for 
the remainder rf the 1477 year, higher 
dividends arc espeued from Oilier com- 
panies and thc total to exceed $5 million. 
The pro*’ peels of total dividends received 
Iv BH South from other companies being 
maintained above that level in succeeding 
years is si rone ,md financial results will 
improve accordingly 

SUMMARY 

The lint siagt* of development on the 
phosphate deposit*, which rank as u major 
worl-.l resouicc. is virtually complete and 
ai a cost which, although higher than anti- 
cipated. could not be repeated if Marled 
today Ii is about to come on-stream .it its 
initial capacity 01 one million lonne* per 
annum jnd its iormalivc losses wj|[ ter- 
minate. 

In achic' mg these ends, the group’s out- 
side imeresis hate nut been depleted and 
the outlook I runt this .segment of the 

business, which k for substantially higher 

returns, is being fulfilled 

For ihe M<“7 results, the lirM hail will 
gene ally continue the lo*.*, pattern of the 
last ivvo year*, hut improvement in thc 
Mxond half in I -me. 1*177. is estimated 10 
bring the group close to .7 break -even 
position fur ihc year. 

. ' v, fh I be prospect of the higher income 
trom ouLsidtf invcMmcni.% coming into the 
parent cvnirany. and thc phosphai- pro- 
ject coming on-Mrcam. BH South Limited 
should be able in resume dividend pay- 
ments effective from the September. 197", 
dcciuratinn. 

Copy oF Chairman's Address 

A copy may be obtained from The 
Secretary . KH South Limited. 459 Collins 
Street. Melbourne. 1 Victoria 3 ( 10 1 . Australia. 


The BH South Group ol Companies comprise i: 

Queensland Phosphate Limited * Cobar Mines Proprietary Limited • Kamnantoa Mines Limited 
Mines Exploration Proprietary Limited - The Electralvtic Refining and Smelting Company of Australia Limited 
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hand and the cost of establishing certain unproclahned townships 
townships has risen on thc other, may be Found to be unen force- 
leaving ihe developers inertas- able." This would- mean that an 
inglv exposed. . amount of R2.9 iil, in the 

Glen Anil and Corlett between directors’ estimates, would be. 
them, with their big bank refundable. Not a large sum in 
creditors having advanced well itself, hut it represents a big 
over RIOOm. and having been cash call for a company' with ] 


Bank to up capital base 


BY L. DANIEL 


TEL AY IV. Nov. 23. 


left with thc choice either of current liabilities of over Rim. 1THE ISRAEL Discount Bank be expected to be up some 4 
putting tn more money or trying and little projects of raising | Bankholding Corporalion intends per cent, at fll.-im. sterling. 


ro realise the land stock in 3 
weak market, have been widely 
compared with the U.K. 
secondary hanking crisis, if on a 
much smaller scale. 

With Tucker’s shares quoted 
at 30 cents, the company is 
capitafised at no more than 
PdJ-rn. but net worth, on the 


any further funds. 


IHI plant order 

rn Uhikawaihna-Hirfms hes, J of I£1 P° each - wel ' »s 7.5m. profits • came to Mm. b 
Wf.JrjS^c T» ciiJ binary shares or l£2n each. financiaJ. . ndministration a. 

dustnes (Uil> said it received ti— sc ctm 


Saudi bank 
opening 
in Paris 

Bjr Henry Scott Stokes 

PARIS. Nov. 23. 

■AL SAUDI BANQUE. the first 
Saudi bank to open in Paris, 
will .hold its inaugural ceremony 
here to-morrow in the presence 
of Prince Fahd. Prime Minister 
of Saudi Arabia. 

Prince Fahd was due here 
this evening to join Dr. Cbafic 
Akhras. the president of the 
hank, and other dignitaries for 
the inauguration. The new bank, 
which has a capital of Frs.-Mtn.. 
is 75 per cent, owned by Saudi 
Arabian Finance Corporation, a 
Luxembourg holding company. 
The rest of the stock is held by 
Arab Finance Corporation, of 
which Dr. Akhras is also the 
president. Manufacturers Han- 
over International Finance Cor- 
deration and the Banque de 
1’Union Earopeenne. 

AI Saudi Banque will function 
as a merchant' bank and will 
also accept deposits and carry 
out commercial banking, accord- 
ing to a snake-mian. 

The decision to open in Paris 
rather than London was taken 
partly hecause there is already 
n Saudi institution in- the City. 
Sanli International Bank. 

The Paris Saudi bank has its 
office in the Avenue George V. 
Wiih Dr. Akhras. a Syrian 
financier whu has acted 'as 
economic adviser tu the United 
Arab Republic, as president, the 
bank is one of thu most impor- 
tant of the growing number of 
Arab institutions in Paris. 

Dr. Akhras started Arab 
Finance Corporation in 197^ ia 
Beirut with the arm of providing 
a link between the Arab world 
and international capital 
markets. Banque de 1'Union 

turn pec nnt* and Manufacturers 

Hanover Trust are both share- 
holders in AFC. 

He is associated with ibe idea 
nf developing Beirut as the 
centre of an ’'Arab dollar 
market." where international 
bund issues could be managed 
mainly by Arab banks and sold 
to Arab investors. 

With the civil war in the 
Lebanon. AFC has ‘been rela- 
tively inactive this year. The 
concern co-managed only a single 
bond issue in the first half of 
the year 

The ending of the war raises 
the prospect of a gradual return 
of Beirut as an international 
financial centre.. And with AFC 
and AI Saudi Banque hutta under 
his command .’Dr. Akhras 
launched loto a new phase of 
activity. 


to increase its registered capital 9 Alliance Tire and Rubbc 
by a total uf lrJOOin. inborn Uompanj’, Israel’s sole tyre pri 
£2 1.4m. sterling! by creating a rtucer and exporter, reports tola 
further 1.5m. Convertible. Re- sales for the first nine month 

deemabie. "A" Preference shares of 197® ®f -£244m. sterling. Gros 

. . . . . bu 

an 

Union i The proposal is t (1 be approved sales expenses exceeded tom. s 
Arots * at a® extra-ordinary general that total operating earning 
AraD ■ meeting later to-day. The group's were E8S0.000. To this must b 
after-tax earnings fnr the mx added £900.000 of net sundr 
_e 1 enn . r» - , ■ months ended June 3n. 1976. :.re income, bringing total nel afUr* 

city of 1.500 tonnes, at Kas 1 al 1 reported to have totalled £5 .66m. tax earnings to £1.?5in.. 0 

Kbaimah by November 1979. . ster ij n a_ compared with £3.5m. roughly the same figure as tha 
ueuter aaas. ’ i tn the first half - of the calendar for the nine months ende 

This will be the third cement (year 1975. On the assumption December 31, 1975. Due lo 
plant installed by IHI at Union j that earnings in the second half change in the balan-.: sheet dat* 
Cement, a joint venture between will he at least the same, re 1 no .tanuary-Septemher enmoar 
Ras al Khaimah and AHu Dhahi. ' after-tax earnings for. 1978 cun son is possible 


Industries 

a Y20.1bn. order from 
Cement Company or 
Emirate. Ras a] Khaimah. ro 
build a plant with a daily capa- 
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expects to increase 
as sales rise 


BY GUY HAWTIN 


FRANKFURT, Nov. 23. 


cJSrern^^rtUl^SSSS §£»» the >■ ^ rCT5ons m / ear>S «*«**lc*l. industry, which had 
fhc mdU5lr5”^iov^ry SflSf W “ J** per sbown a faster « £e of recovery 

At the end of the Sst nine £ 1974 ^ TO - tte performance ^manufacturing industry as 
months it was still showing a like BASF a W a, “ "*"***"* • 

hlSher rate of improvement— Bayer, whose 
h. -both in . terms of profits 


a whole, had also experienced a 
ana Hoechst, steeper s umme r downturn. 

fy.-Doto in terms of profits and - over ^hii The fourth quarter of the year 

s^rasE*" iu riv ^ »— « oe.owW/is 

that this pattern would be re- 


-r-'- r The comparison is not entirely 
-a fair one. Bayer has a far 
•* ■' v: ' greater ^proportion of its invest- 

• -foment abroad than either of the 
• \feWher two giant chemicals con- 

' ■ H i^-'carns and, although all three 
sj&i ffjups are strongly export- 
, -..-^.orientated, Bayer is the most 
- .v 2 ;.dependent on its overseas sales 
.. ; Professor Herbert GruenewaJi 
. ^airman of Bayer’s- executive 
-vRoard, to*day disclosed that the 
-gronp was planning to increase 
‘ UV.' Its dividend, which for 1975 was 
V DM8.50 per DM50 

- • - nominal share to DM7. He 

would give no indication of the 
’> size of. the rise, saying 

•-..,.._:.tha* much depended on per- 
... Jtomance In the final quarter. 

1 . irf- •wgw’s jvorld turnover during 
N : . ttree quarters went up 

, 1 iby 2L7 per cent, to DM15B7bn. 

T ? tte stoe Peri* 

. •.. flower than in the comparable 
- c-Tuhe months of 1974 

• --. Bayer AG. tfie West German 



Dr. Herbert GruencwaJd 

'•VSBB ~ g« operating at well below SSEBaT* 

dSf »i e - vintage levels of profit- capacity-. ..... _ 


peated. 

• Bayer's world turnover break- 
down remained virtually un- 
changed from 1975.' Domestic 
West German business accounted 
for some^ 30 per cent, of turn 
over, while the remaining 70 
per 'cent was generated by 
exports and foreign, sitsbi diaries. 

In the export field, Bayer AG 
had encountered - severe prob- 
lems with the decline in value 
of lira, sterling and the French 
franc. Coupled . with this, the 
-D-mark bad strengthened sub- 
stantially. National regulations, 
such as import deposits and price 
controls, had in many instances 
left little, room for Bayer to re- 
coup on declines in currency 
values. v 

Investment during 1976 would 
remain at about DM1.7bn> said 
Dr. Gruenewald. However, he 
indicated that a far greater pro- 
portion of it than is the past was 
going towards rationalisation 
measures 'and- the modernisation 
of existing plant instead of the 
new production ? 


Passenger iEUR0MARKCTS 
rise checks 


i * i 


.. --Months wen*™* by^aiJS "per OHd' > vaid H tS^™ > h«d G «n n n - Ea , >er ’ said: reniair,ed °P li ’ 

• a h teSriJA^ than * a s?^ 

: ^Srtel975 ^ C J -® 1 h e ' wSte^EnrSe’wa^CTPcrted"? 

• - J,: heIow the mranvpr « J Jn , L majncd - 1 bnt W™ had w hat stimulate demand. However. ih e 

• :• Sesame bSrf d ln appe ? red t0 b * a retam creation- of new jobs in “the 

- 1974 ‘ ■ jOTR-term growth trend .apparent group could only be expected 

mmw before the 1975 recession. Turn- if there were sigJs of a longer 
, . is even more J™prwnve. Group over For the full year washes- term improvement in. business. 

,SE, n 1 f. ico°J a ed t0 be aT0VU1,i tbe The group was expecting In 

«nt «; 71 ?h > ‘” 1 5H« er DM21bn mark - but earnings 1977 another "normal year ” 

cent, up on the DM357m. would still be hit by the burden in line with the established 

current 

„ was ex- 

, Per- Figures for the third quarter, pected to go" up bv about R neri 

formance. Bayer AG’s pre-tax said Dr. GruenewaJd, had been cent A new increase in the nM 
prD SU«« ere 10T ® PW cent, up adversely affected J>y (he tradi- price could; however, cause set- i 
at DM630m., considerably better tional summer downturn. The backs. i 


•r" pre-tax 
DM904 m. 


ISl-i 


, I . . — ---w wi. UW II IU IIIIC IT Itll 111 C IT "1 1 d Ui 

recorded in the com parable of the heavy price increases that growth trend. At the cu 
months of 1973, which lay 70 9 had come in since 1974. time, volume turnover \va 

per cent, beneath the 1974 per- - Figures for the third Quarter, npr>t#>rl tn on" im hi> nhnnl I 


downturn 

By ]ohn Walker 

- STOCKHOLM, Nov. 23. 

SCANDINAVIAN AIRLINES 
(SAS) has- reported a prelimi- 
nary pre-tax. profit for the 
year ending September, 1975, 
of Kr.42m. (JEGm.) compared 
with Rr.TOm. - during the 
previous year. Mr. Knot 
Hagrup, the atrilne's managing 
director, said this was a 
marginal profit bnt. it was still 
gratifying under the present 
circumstances. A year ago Mr. 
Hagrup warned that the 
aviaLiun •" industry would not 
reach a satisfactory profit level 
before the world economy 
improved, and that SAS faced 
a difficult two years. . 

A major factor contributing 
io the year’s result was ihe 
9 per cent, increase in revenue 
passenger - kilometres, which 
was achieved with basically 
the same number of employees 
as last year. 

Of the year's profit, Kr.35.3m. 
was earned from the current 
activities of the airline com- 
pared with Kr.33.7m. at the 
same time last year. The sales 
oi flight equipment, net of 
extra-ordinary items, accounted 
fnr Kr.6.7m.. compared with 
Kr.36.Gnt. last year. 

The total operating revenue 
for 1975-76 amounted lo 
KM.Slia. (£697m.). compared 
with Kr.4.lbn. In the previous 
year. Total operating costs 
rose to Kr.4.5bn. (£643m.) 

from Kr.3.?bn. in the previous 
year. Depreciation charges 
amounted to JKrJ284m^ margin- 
ally up on thfi previous year's 
figure of Kr^Blm. 

Capacity during the year 
increased 6 per ccnL In terms 
of ton - kilometres, while 
system- wide traffic in revenue 
ton-kilometres rose by S per 
cent. The load factor improved 
from 52.5 lo 53.4 per cent. 
Revenue passenger-kilometres 
rose by 9 per cent., with Ihe 
number of passengers Increas- 
ing by 7 per cent to 7.1m. 
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Turnover slump at Mannesmaunj Soy"r l0 i4% 

hits all major product areas 


BY ADRIAN DICKS 


b 




MANNESMANN, the " ’ West 
German pipe manufacturer and 
plant construction group, re- 
r ported to-day that In spite of 
reduced turnover in most areas 
or its business during the first 
nine months of 1975. profits had" 
been satisfactory, although con- 
siderably down on the same 
period of 1975. ? •' j"- 1 -• 

The company reported to^y 
that the increase in " demand 
, experienced earlier t^is year 
had not been sustained during 
the third quarter, and that no 
: s . effecti vo. improvement should be 
t,-. expected in the near future, 
iir- A .xlowing down of the pace of 
economic activity in -the third 
^quarter appears, to have affected 
Mannesman n in all its major 
g product areas. Total turnover 
% declined by 13 per cent, .from 
jfcDmebn. (£2.4biU in. the first 
E nmc months Of 1975 to DM8.4bn. 
^.Within this " figure, exports 
^ declined from 61 per cent to 
9.-54 per cent 

iir In . the steel pipe and tubing 
soside of Mannesmann's business, 
("demand slowed down following 
withe completion of stock rebuild- 
i^ing. Sales oF high-quality tubes 


were hit by. delays in the 
authorisation of nuclear power 
projects, while orders from the 
oil industry also- remained weak. 
A«vinng major customers, only 
demand from the motor industry 
showed some improvement. 

Orders for machine fools and 
plant construction rellepted the 
overall - pattern' 1 . 5of > niffastriai 
demand for capital equipment, 
the company reported. A number 
of major orders were’ received 
from the steel and electricity 
generating industries, but. the 
satisfactory trend of new orders 
from the building, compressed 
air and plastics .-manufacturing 
industries ’registered in the’ first 
half of the .year was not main- 
tained. 

The Demag Group, specialising 
in metallurgical engineering, 
materials handling, compressor 
and other types of machinery,; 
had 25 per cent fewer orders 
than during the first nine months 
of . 1975. Another subsidiary. 
Lobmann and StolterfohL suf- 
fered from" the contraction of 
orders - in the shipbuilding 
industry. 

Other branches of Mannes- 


sales rise 


BONN, Nov. 23. 

mann, however, including the 
precision engineering division 
and the ■ Rexroth group, 
specialising in hydraulic equip- 
ment registered an increase in 
business. . 

The Mannesraann Group itself I 
invested some DM400m. inside 
West Germany during the first! 
nine months, or .-about one-third j 
more - than - during the same ] 
period of 1975, Total manpower' 
remained virtually the same as! 
last ■ -year, although sbort-time ! 
working has had to be introduced i 
in some of the-group’s tube aod 
pipe making factories. 


Neckermarm . 
suspended * 

- Dealings . in Neckermann 
shares were suspended on 
West German stock exchanges 
yesterday, Guy Hawtln writes 
from Frankfurt. The decision 
was taken as the ailing mail 
order and retailing group 
started its talks with the 
Karstadt Group to work out 
the concrete details of ijbeir 
- liuk-up. 
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Associated Japanese Bank 
(International) Limited 

" an international bank with' ; 
a wide range of activities specialising in 
Euro-currency Finance . 


Share, Loan Capital & Reserve £21 .4 million 
Loans £1 94.2 million 
Total Assets £338.1 million 

(as at 27th February 1976) - 



Associated Japanese Sank 
(In ternati onal) Limited 

29-30 Cornhill, London . EC3V 3QA- 
Telephone : 01 -623 5661. Telex : 803661 


. Jointly owned by . 

T. - I 

8 (Shareholders' aggregate assets'exceeding £43,000 million) 



Bjr Guy Hawtin 

FRANKFURT, Nav. 23. 
WEST GERMANY'S textile 
iniinstry has just gone through 
one of ils most difficult years, 
according lo one of the coun- 
try's leading textile ' men. 
Manufaclurcrs are facing stiff 
competition both In the home 
and overseas markets. 

Herr Gcrrit van Dclden Jr., 
an executive director of the 
Dclden . Group, reported that 
the concern had done belter 
than most in an industry that 
has been in recession for most 
of the decade. Compared with 
many of its competitors, 
Dehlen has been shoving an 
above-average improvement on 
1975's performance. 

The Dclden Group— now the 
industry’s largest, following 
the collapse oF the- Gloeggler 
Empire — has shown a turnover 
increase of about 14 per cent, 
during 1976. Herr van Delden 
said that scies neve likely to 
total about DM775m. (£195m.j 
compared with 1975’s DM678m. 

This estimate. however, 
could be somewhat on. 1 Uie 
L-nncon&tive side. Herr van 
Dclden said that as business 
developed positively in the 
final two months of the year, 
turnover rould well emerge 
ahead of estimates. 

On the yarn spinning side, 
output was expected to total 
::4m. kilos — It) per cent, up on 
the previous year's statistics. 
Cfoih production was likely to 
better the previoas years per- 
formance by 20 per cent, to 
reach 99ra- metres. 

The industry still has con- 
siderable difficulties and the 
Delrk-n Group has not been 
aJonc in feeling Increases bolh 
in wage and raw materials 
costs. If has not been possible 
to pass the full effects on to 
Ihe customer because of the 
miserable development " of 
prices. 


Philip Morris 
expansion 

By John Wicks 

ZURICH. Nov. 23. 
TKE PHILIP Morris concern, 
which already has an S per 
cent, share in the 3.8-trillion 
world cigarette market, intends 
to continue its non-U.S. 
expansion. According . to R. 
William Murray, the Swiss- 
based president of the group's 
European, Middle East and 
African. operation, Philip 
Morris believes h can become 
a major factor in important 
foreign markets in which it 
now has only a relatively 
small slake. 

Between 1356 and last year, 
Philip Morris International 
recorded an average animal 
compounded growth of 23.5 
per _ cent, in consolidated 
operating revenues. By 1975, 
operating Income of the inter- 
national division had reached 
$11 3m., or 23 per cent, of total 
earnings. 

As the most recent step in 
foreign expansion, the com- 
pany has signed a licence 
agreement with the East 
German Tobacco Corporation 
for ihe manufacture and 
marketing of Marlboro cigar- 
ettes, starting early next year. 
This follows similar agree- 
ments effected for Marlboro 
cigarettes • tn Poland and 
Bulgaria and for the special 
brand, “ .Vnollo-Soyuz,” iu the 
Soviet Union, all of these 
selling- as premium brands. 
Philip Morris sees consider- 
able potential fn. the Eastern 
European area, which, already 
accounts for about 16 per cent 
of ibe entire world eigaretfe 
market. - 


The easier trend in spreads 


BY TONY HAWKINS 


THIS WEEK'S announcement 
that the EEC is to borrow S500m. 
in - the Eurocurrency market 
with, the issue of a five-year 
credit on a spread of less than 
l'jper cent, represents a major 
■breakthrough in the form of a 
lower cost of medium term 
borrowing. The fact that the 
story broke only hours after a 
leading U.S. banker had 
expressed the view that a 
spread of 1£ per cent, above 
Libor- (London interbank offered 
rate) was a realistic minimum, 
emphasises the importance of 
this development. 

For at least some bankers the 
sight of spreads of less than 
1 per cent, represents a return 
to the bad days of 1974, when 
margins were pared to 
disastrously low levels as banks 
competed for new business. 


Clearly, there is no enthusiasm 
for a return to this kind of com- 
petitive rate depreciation. At 
the same time, the fundamentals 
of the situation are such that a 
downward shift in spreads was 
inevitable. Domestic loan 
demand in the U.S. remains at 
iow levels and banks are overly 
liquid. Accordingly, they are 
prepared to look at spreads 
-which, in times of more buoyant 
domestic U.S. demand, they 
slmpiy would not contemplate. 

In the market it is believed 
that the terms for the EEC 
credit will be a spread of i per 
cent, or 1 per ceni. Bankers arc 
simply reluctant to believe that 
the rate can go us low as i per 
cent. 

At the same time, hankers 
emphasise that spreads are not 
merely a reflection of market 
conditions us a whole — and 


domestic market conditions in 
the U.S. in particular. Instead, 
spreads, they say, cannot be 
uniformly determined and must 
reflect the creditworthiness or 
otherwise of individual 
borrowers. This means that 
while spreads for’ prime 
borrowers may drift down, those 
for less developed countries and 
some ** overborrowed " indusinu- 
Lised nations may well move up. 

One bankers says that it is 
quite wrong to try to specify a 
minimum rate level. He argues 
that the EEC credit should be 
priced ai the 1 per cent, level, 
hut stresses Thai there is such a 
multiplicity i»r consiilerjUuns lo 
be taken inly „ccounl that to 
attach any mystical importance 
to a 1 J . per corn, spread {as for 
the Venezuela deai this year) is 
misleading. 

Another banker look the view 


that after their recent fall, 

spreads will now* stabilise. No 
one wants a return to the 1974-75 
situation, he said. 

Reflecting the easier trend in 
spreads, the seven-year S25Qm. 
credit for Egypt is now beiu^ 
priced on a spread of 1 $ (as 
against the 1 ) per cent- pre- 

viously announced). A Swedish 
deal, now under necotiutiun, may 
come at a spread of i per cent.. 
while the size of the Denmark 
issue, having been raised from 
$300m. to 5350m. may be in- 
creased again to $400m. 

But the spread on a new 

Russian deal for the Inter- 

national Bank for Economic Co- 
operation of Moscow docs not 
reflect this trend. The spread 
for this SL'OOm. five-year deal- is 
11 iH*r ceni. with Bank of 
America and Toronto Dominion 
Bank us lead managers. 


Banco Urquijo raises S25m. 


BY TONY HAWKINS 
BANCO URQUIJO International 
NV is to raise S25m. in the 
Eurobond market with a five- 
year floating rate note issue. The 
coupon will be i per cent, above 
Libor (London interbank offered 
rate) with a minimum of 7$ per 
cent, and the notes are guaran- 
teed by the parent company, 
Banco Urquijo. Lead managers 
are Credit Suisse White Weld 
and Banco Urquijo Hispano 
Americano. 


S. G. Warburg and Co. is lead 
manager fur a P30ni. seven-year 
guaranteed bond issue fnr IU 
Overseas Finance XV on an 
indicated coupon of 9 per cent.. 
payable annually. Other immi- 
nent of the management group 
are Hanibros Bank. Banque de- 
Paris et des Bays-Bus. Credit 
Suisse White Weld and 
VVesdeiitRfh 1 .- Landi‘rh;ink. 

IU— International Utilities— is 
listed on the New York 


Exchange and is coming to the 
Eurobunfl market for the fourth 
time in 10 M-as*. Pricing is on 
December ‘2. 

Final term-? have ht-er. fixed 
for the Ju-ea equity issue of 
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Earnings hit 
at Simmonds 

The effect on production of tho 
transfer of manufacl urlng 
operations at Cedar Knolls, 
New- Jersey, has brought a 
tluwncrartinc of the forms! 
for 1976 from Simmon da Preci- 
sion, the U.S. instrument, 
engine and runtrol systems 
maker, reports Terry By land. 

Mr. tietifTiey Sinmmnds. the 
chairman ami chief executive, 
said >n London yesterday lhat 
l lie group now experts earn- 
ings to remain '‘flat” at 
around last year's Sl^m. pre- 
tax ur 77 cents a share. In 
March, earnings of around 67 
cents appeared likely. 

The bright spot this year 
has been the recot cry in 
European operations, notably 
in Hul'anri. where Simmonds 
Precision XV turned in a loss 
uf >243,«IHJ in 1 973. 

Slminviid.s is now actively 
see kin i; an acquisition in \V«M 
Germany, where ii has at 
present only a sil**s (-ompany. 

Tin- problems c re a led by the 
Cedar Knolls mote Mi chielly 
upon production or the flight 
control systems for the Har- 
poon anti-ship mivsilc. But Mr. 
Simmonds was confident 
yesterday lhat these difficul- 
ties are now under control, 
adding (hat ihe group alms to 
produce 190 of Ihe systems by 
ihe end of December. 


All these securities having been sold, this nnnnunemn > it appears as u math* ei rreortl only. 


.New Issues 


$150,000,000 

European Coal and Steel Community 


$75,000,000 

8Vs% Notes, Due November 15, 1984 


$75,000,000 

8%% Bonds, Due November 15, 1996 


Kuhn, Loeb & Co. 


The First Boston Corporation 

Lazard Freres & Co. 

Warburg Paribas Becker Inc. 


Morgan Stanley & Co. 

Incorporated 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 

Bache Halsey Stuart Inc. 


Goldman, Sachs & Co. 


Lehman Brothers 

Incorporated 

Salomon Brothers 


' Dillon, Read & Co. Inc. 
E. F. Hutton & Company Inc. 


Blyth Eastman Dillon & Co. 

Incorporated 

Drexel Burnham & Co. Hornblower & Weeks-Hemphill, Noyes 

Incorporated Incorporated 

Kidder, Peabody & Co. Loeb, Rhoades & Co. Paine, Webber, Jackson & Curtis 

Incorporated 

Smith Barney, Harris Upham & Co. 

Incorporated 

Dean Witter & Co. 

incorporated 


Incorporated 

Reynolds Securities Inc. 


Wertheim & Co., Inc. 

ABD Securities Corporation 
Basle Securities Corporation 
Shearson Hayden Stone Inc. 
SoGen-Swiss International Corporation 
Banca Commerciale Italiana 
Banque Generate du Luxembourg S.A. 
Daiwa Securities America Inc. 
Kredieibank S.A. Luxembourgeoise 


White, Weld & Co. 

Incorporated 


Arnhold and S. Bleichroeder, Inc. 
Bear, Stearns & Co. L. F. Rothschild & Co. 

Shields Model Roland Securities 

Incorporated 

UBS-DB Corporation Weeden & Co. 

Incorporated 

Banca Nazionaie del Lavoro 
Banque Internationale a Luxembourg S.A. 
EuroPartners Securities Corporation 
Lazard Freres et Cie 


November 24, 1976 


New Court Securities Corporation 


J 
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+ FOREIGN EXCHANGE: 


Easier trend on early profit-taking 


' BY OUR WALL STREET CORRESPONDENT 


NEW 'YORK, Nov. 23. 


AN EASIER trend prevailed on 
Wall Street to-day, follouiny some 
profit-taking and also some un- 


Merck shed SI. to 1.1" at 77.21, Western Oils 0-2S Banks declined. Insurances rose and Bankings were barely steady. 

Gcorsla-PaeISc gave way Si; to at 201.81, Utilities 0.68 at 136 Ji3, moderately while Transportations VIENNA— Generally firm an 

$33 i— it is now recalling its 81 Banks 1.80 at 220.18 and Papers were mixed, Holland America Line selective demand, 

certainty owins to the five day per cent- Convertible Subordinated UJ20 at 10458. Holding moved up FU.90, KN'SM COPENHAGEN— All sectors 

postponement of the OPEC ofl Debentures, due 2000. Algoma Steel dropped Si to. Gn»np F 1.030 and ELM FL1.4D, lower. 

Price Fixing Cc* fere nee. Incu slipped to $29— R will Steel of Canada Sj to S23. but .Shipping Union shed -FLIL90: SWITZERLAND — Narrowly 

At 1 p.m. the Dow Jones Indus- grant an allowance on firm orders and Dofasco to 523;;. Dutvh industrials rose .slightly mixed m quiet trading, 

trial Average was off 2.41 at for the. first quarter of 1977 for Fafconbridge Nickel at $32 and over a- broad rronL Major Banks' were litUe 

933.46. after 93138. and the NVSE nickel oxide sinter 75 and incomet Asbestos at S23J were each off GERMANY— Prices rose on con- changed, as were Industrials. 

.AM Common Index shed 15 cents mckeL ij. IN CO declined Si to $2$i. tinned Investment Funds buying-' Dollar stocks rose in a rath erf 

to 854.82. while declines held a Union Camp rose $1 to $841. Noranda shed. 5 J to 42S)i and. Banks and Chemical, were again active tumorer. Dutch . Inter- 
modest lead over advances. Trad- Hanna Mining *1 to S4SJ and Fox- Cominco eased S3 to'$34i. sought. nationals were very steady, while 

Paris — Slightly higher in quiet Siemens moved up DM43 to Germans firmed, led by Chemicals, 

trading mostly attributed to tech- on good demand. Some which gained on considerable 

nicat adjustments on the first Steels gained up to DMGJO. while forward buying, 

day of the new Account • Motors were just' steady. Y\v hong KONG— Again , easier in 

En-rirreerines and Hotels how- firmetI DM °- 70 to 13S.20. qtoet trading, 

ever" lost '’round but’ "nod Aechermann were suspended China Engineers, which is rarely 

etor. lost ..round, nut good frotn Ming ^ ^ tenns of traded, n>sc 30 cents' to SHKloio 

the merger .with Kars t ad t are on some speculation over the 

'■clarified. Brokers said offers were question of Board control .at its 


ing volume further decreased 
920.000 shares io ]u.62m_ com-, 
pared with 1 p.m. yesterday. 


Closing prices and market 
reports were not available 
for this edition. 


Bethlehem Steel lost to S3B: 
—fourth quarter sales and earn- 
inss could trail those of the third 
quarter and it expects lower 
fourth quarter steel deliveries. 

Bui National Mine Service added 


boro $15 to S4fl*. 

Combustion Engineering put on 
S', to $44 — a divisiaa received an 
order from the Turkish Govern- 
ment Pulp and Paper Company 
IO supply a thermo-mechanical 
pump in 
mill. 

Eastern 


system for a newsprint e Y ?r - IG '- 

K advances were seen 

Airlines edged up Si Foodstuffs. Constructions, Elcc- 


to SfiJ. [o Moving a reduced toss in Uie DM80 range for Seeker- parent Store Darby, unchanged at 

for October and “flat" earn mgs sham feneraU y mann ^cause of a feaTetJ 

for the months. were m bSP* ” whlch reduction, while Karstadt were Hong Kong Bask lost 10 cents 

TOE SE Market mxed. lifted DMS to 346. to SHK17.90 and Wbeelock Marden 

Value Index dipped 0.14 to 100.10 BRUSSELS— Mixed after slow Adlerwerke jumped DM1S to 2J cents to SHK2.625. 

and declines held a small lead trad ins 423 on talk that Litton Industries TOKYO — Closed yesterday- 

over advances. Volume increased MeeZs eased, NoivFerrous Metals 0 f Uie U.S^ wfcfcb owns S3 per National Holiday. 

50.000 shares to 1.30m., compared were irregular. Electnrals and cent through its Triumph sub- JOHANN ESBURG-^GoId shares 


MONDAY'S ACTIVE STOCKS 


Change 



Stocks 

Claims 

on 


traded 

once 

day 
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— ; 

Tandy 

l+a ]<XI 
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with 1 p.m. yesterday. 


OTHER MARKETS 


utilities 

finished 

improved, 

higher. 


Canada down 


firmed. Che oura Is si diary, would buy out the remain- dosed quietly steady at higher 
, TrS^ ed ' ° lLs tos portion. levels, with some Isolated jnove- 

wtuJe Holdings were Public issues gained up to -meats off the top following small 
DM0.50 and the Regulating bouts of profit-taking. 

U.5. shares advanced. South Authorities sold DM2m. nominal Financial Minings were off the 
African Gold Mines gained of stock. Foreign Mark Loans best. Coppers were steady to 

modestly. Dutch and German were weaker. slightly firmer. 

.. c , . Arm. French .slocks steady. .WLAN — Lower over a broad Collieries were off the top, while 

t-inadian Mock Markets ga\e AMSTERDAM — Markets turned front in moderately active trading. Industrials were virtually 
ground in light trading yesterday firm afler a generally lower open- Montedison, however, firmed unchanged, 
morning, with only Golds, up 0.31 lng L3.5 to 320.5. AUSTR ALIA— Ma rfcets moved 

at 201.3 1 on index, moving against Akzo further improved FU.l to Bonds were steady in quiet down to another 1976 low as a 

27JJ on its expectation of JEnka trading. . result of selling inspired by the 

Share Index returning to protit next year if OSLO — Industrials were mixed, 22 per cent wage increase for 

Insurances quiet, while Shippings all workers. 

Most 


$1 £ at #2U;. Overseas Shiphnldin 
$1 at SSOJ. Emery A ir Freight SI the general trend. 

at S3S,- and General Dynamics Sli The Industrial _ _ 

ai $54. shed 1.63 at 166.61, Base Metals further streamlining is achieved. 
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(lb/1 1) 


(5/5) 


Gennanv >>v 72L9 1713^5 [ ffil.7 
. • ' ! i 17/3) 

Holland iy) w.8 j ; toa j 
( 6 / 2 ) 


_ : I i-*T5.” ousuiaj ixi m. ibj tuuig- eew dhiih 

HongkonglA 387.14 . 388.(1 ! 46oJS |3aAbe *177/04. ik> Milan *7179.. <m. Tokyo 


(26/ k> 
667.7 
(29/10 
77.9 
(13/10 


Indices and base dates uD bane value, 

100 except NYSE AD CommoD-r 
58- and Standards and Poors lOi 
(a) Sydney AD OnL (b> Belvan 
SB n/ia/S3. id) Copenhagen SB 1/1/73 
(e> Paris Bourse 198L (1) CammeiThanft 
December, 1953. (g) Amsterdam in- 

dnsxriai 1970. U»> Rails fens Bank 


XtaW 


17/3) (2/1, 
•*v 70.78, 71.04 ■ 91SI I 64S5 

I , ram !>ioih. 

JapanS (*»' (cl 1 344.72 5a9.6i i assn# 
! <m ; tt/h 


(3/2) • (ill 


New SE 4/1' 68. (n) Strain Times 1965. 
■ Pi Madrid SE 3iri2/7A <«p Stocfehotan 
Industrials 1/1/38. iri Swiss Bant Corp 
31/12/58. <u) t-oavaDablo. t Esdndloa 
bands. *4 60 Industrials, t-fflo lads. 
40 Utilities. 40 Ptnance and 30 Transport 
i cl Closed. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
S2.60 per £— 120i% (12Ii%) 


NEW YORK 


atock 


Nor. 


Nor. 

W 


Ahbot Ub* ; 

.\>MrvMCip*fih..., 
Aetna Lile A Cm- 

Air Products 

Amy ' 

A lea QA lu nj in nun 

Alcoa. 

AKeuliPiiv Lllm.' 1 
.llU'^beuy iS-wur! 
Allied Chemical..! 

Allitfl aiiire^ 1 

Allis Clmlrni-rs... 1 
Amu 


49 1 j 

10^ I 

35 

511 S , 
28 > 
H2*i . 

63'f) ; 

3458, 
21J» • 
34 /g i 
47io ' 
=5l # ; 
547 8 ; 


49 
107a 
341" 
315 b 
27*4 
2.J« 
o3U 
a5 
el^B 
35 
47 Jb 
47b 
64k 




Lomlng Glass... 
UPO InCnution'l 

Crane 

Crocker Nat 

Cnnr u (SellOiiMcb 
L'mu mms Bn^tnel 
Curtis- Wrijjht. . 1 


Nov. 


N-*v. 

19 


703o 
435s 
K5U 
34 »b 
44 So 
42 J* 
155, 


67 Je 
435, 
26 U 
245. 
44 >2 
423. 
15ia 


•Slock 


I Nov 
• 12 


Nor 

19 


Stock 


Amende • 

Anier. Airliuev—i 
Amer. Urnuilf. .. j 
Anier. Unwloasi 

liut-r. Ou 1 

Amor, i nnninlil 
Anu-r. Kiec. I'.»w . 
A incnLH u K M pre!> i 
.Vmrr.Home Pnxl. 

Ann.**-. Mollml....] 
Anier. Minors.... ■ 
Amcr. Nht. (las,. I 
.\nu > r..MB<i>Wnl..> 
A inertiTfni Mnm.| 
Anier. Tel it Tel..' 

A .Ilf - I 

Ampex 

.ViiaLVinla | 

Anchir Huotliu;.- 
Aiiheuw Uii"i:h.: 

Annul Sited 

A.O.A ' 

Am mom 01I.......1 


IV ' ' 

421 B j 
3B7 3 ! 
36iB j 

43 la 
23J® 
403a . 
oOib 
11 
4 

391, I 

28 1 a 1 

cB-, j 
623g 
283, . 

63® | 
B7V fl ; 

2438 i 
29 

ZIH ' 

97fl * 


243b 

13 

413| 

a9ia 

dor® 

*478 

3o3s 

403g 

313fi 

105. 

57e 
38 1 1 

481, 
■s9 1« 
6173 
287a 

Ol] 
27 i, " 
27 ti 
243a 
29 
Z05fl 

33fl 


LIhiui 

l>nrt Inrtutrie*. 

Utnfic 

, U.-i Monte, 

' Ueltona 

Ucntsply Tiller.. 
Detroit Ldi^iin.. 
Uh.mani1eliamrli| 

UlulapUriue. | 

Uiiprn) tup....... 

Disney ill’alt).... 

Unver C'.'ifm ! 

D»ir L'binjcsJ_...( 

Urcnsvr. | 

DuPoul - 

h.niw Inuitriw^ 

Pichcr 

Hast Air Lines-.; 
bust nun koilafc.i 
Laron 


26 U 
33 l a 
301, 
8BI B 

i 

29 i 4 
145a 
65 1 S 

li38 
5358 . 
45«a l 
365s i 

40 ■ 

1841, , 
93s 
37 


853h 

3938 


47 
38 1, 
3036 
b7t 8 

*5a 
291 b 
14ob 
64j, 
11 
63 1® 
-<638 

3&5® 

3958 
387b 
1883, 
83, 
371, 
C5a 
86 'b 
39 la 


Johns ManvUle..| 345a 
Johnson Johnson: 803® 
Johnnoo Control.! 

Joy SJanufactu'd 
hauler .Uumln'm, 
kaiser Industrie* 

Kaiser SteeL 

!*>.* — 

kennecow..— 

Kerr 

Kidrte Waiter— .1 
Kimberly Clark-] 

Kuppera ^....| 

Krntl — 

K reage. ; 

KroRor Co < 

Lei-iStmuse. i 

Libby Ow Ford.. > 


241? I 
4358 • 
31*2 
13 

1273, 

4 

261, 1 
70J, 
28 l s 

4oi 8 : 
231s 
431, • 
485a 
25 
25 Iq 
3ITg • 


341, 

tO 

,43b 

437b 

311, 

131b 

873, 

4*4 

26U 

69 

c8l® 

40 

«a 

433, 

425* 

43 

25 

914, 


Nov. 

SS 


Nuv. 

19 


Awarw — 

.Vi hlaiul OM.— . 
Ail. ItwhlleliL....! 

A VC 

A WO ‘ 

■Vvie....*. 

Awn Pnducis...' 


161g 

291" 
67lJ, 
9 J« 
143® 
114n 
483s 


1538 

i9'n 

564, 

9 

13J, 

111 , 

40 


Ball Or. Wert ...' 

27se 

*7U 

Bank Aun-rlcn.... 

2bii 


Knnkerr. Tr. X.)'. : 

301* 

331 2 

teilwr Vil 

31 U 

30i* 

Bcaimv Fiv»is... 

*7 h 

<175* 

IIl-cI'-ii llU'ltiuaon 

35 

34 '2 

JUeil i Howrti.... 

1U^* 

18U 

Bcodix.. 

40 

3y; s 

B»:ru5uctCone-B” 


l‘v 

B-shieliuiu Steel.' 

374s 

365* 

lilart i Decker.. 

19*, 

1840 

Ura-tUR 

431; 

4S lg 

JJolw L’a5rtdc. 

3Ub S 

3U3b 

Burden 

327 8 

025* 

liiirfj Uarner...„. 

B6a 8 

e6>4 

UranLll Ini. 

Id* 

10 l, 

Brascau *A’ 

lbi* 

1UI* 

lliuliJ My era — 

641g 

63 


BnL P« ADK.,.,1. 
Bo«k»a.vGlaa*..| 

UmnsHiuk ■ 

Biuiyrus brie,—.] 

limlkl— — .... 

liukiva Watch ....' 
U'ltlio-h'U N't bn. 

hurn.nishs., : 

LampbeU Smuji ...1 
ljuiadiitn Psofic.l 
Canal ifandolpli.., 

lunuinii... 

Carrier AGeoeraM 
Carter Hurley.. . . . 
C^itcnjLllerTncti, 

CBS 

C«laiie*e Corpu.. 
Lintni Je 3.W....J 


a*! 

143, I 
z53, ; 
171, , 

oi, ; 

45 

913, | 
353, ! 
155, ; 
77 3 r 
743, 
13i, 
20 ' 
071, 
d6 i 
■*5 i 
163, , 


12 
503, 
14 It 
854, 
171, 

olg 
44 
9118 
04 la 
157 fl 

71, 

741* 

loan 

20 

5612 

3518 

4-3s 

161" 


B.li * G j 

LI Paso Nat. Ga>i 

Klrm 

Emery AirFr'ghi; 

Km har t..- 

K-M.i \ 

LnKvHwtd Min...) 

KsinarV ■ 

Blbyl 

Li tod 

Paindilld Cameia' 
Led. De|*.nltwea| 

Firestone Tire i 

F«t. Nat. best on. I 

Fled. Van f 

FllntkuLc 
FLirrla Pinrpr. 
Fluor 


16 

13 Tg 1 
27i fl 1 
3758 I 
336 b ' 

ola 

32Ib l 
331, , 
411s , 
601* 
411, ] 
493, : 
231, : 
27 

101* j 
an* 
301, I 
064, I 


1538 

19J| 
47 ;» 
56?8 
533, 
id's 

421, 

321, 

4ji a 

SOU 

413b 

s«<3 

e3Jn 

<3 

1Kb 

81i; 

£93, 

36 


1 Liggett Group...'; 
Lily iBUj i 

LI lorn IndiuL— 
Luckbeed.Urrraf1 
Lone bur imle.. 
La.mit island Lbi. 
LmriaiaoaLood.. J 

LutirlaiH _...• 

Lucky Shores [ 

L'kes VuuncstNrn. 

Ms.- Mills ii . 

Uacy H. H — ! 

Um Hanover...., 

Mapra I 

Marathon Oil— ..I 
Marine NI Id land.! 
M araha U Field..- 1 


F.M.C 1 

Font Motor ; 

Fiireniuar-Mek....i 



Frauklln Mint.... i 
Frcci»irt Jlineml"! 
Krurtaiif 
Vut|ua industrbal 


223, [ 
676a ; 
151, | 
48 is ! 
28 Is ' 
2878 ; 

264e 
IDs 1 


226b 
07 
lSie 
473® 
47 7 r 
*8 i a 

■4S*B 

11 


3*Iq : 
474, I 
uh ! 
8 j b 
2ul 2 [ 
173, 
*53, . 
3478 | 

Id 3, . 
lbi 3 ' 
71, ; 
637 b j 
33 / 

S Bs « 1 

865b ! 
9t 8 
l9i« I 


321, 
47Sfl 
Ul 1 8 
67 a 
20 
l7sa 
asi? 

S 3 

l “‘* 

331b 
aSSfi 
42 
a6 
95, 
19 1* 


Kepublic Steel.. 

Uavkm — ... 

Ke.vuoids Metals. 
Kcynoidu K. J„'. 
Uich'eons Marrci 
Kortwell Inter.. 
KohmA Raaa.... 

Wo.vai Dutch j 

Kuve Toj^. • 

Kydei oystem... I 
wue way Srore:...< 
St. Joe Uinerals.i 
SL Heaht Paper...i 

Santa Fa inds | 

Saul loi-esc I 

Saxon lads...— ..j 
Sehiltr. breuring.! 
j Schlnmbenrer 1 

! sol 

Soxt Paper.. 

Srovfli .. 

SciuhTr Lino Veat; 
Sea Containers...: 
Seagram..—.— 

Searle (GJD.) 

! Scare Koebuek— 

I SKDCO -J 

I Shell OU -I 

Shell Tnmspxt.. 
SlKoal — ... 


605a 
4338 
471 b 
oG5b < 
C038 | 


461, 

48U 


353, ! 
041; ; 
4658 
23 7a . 
151g . 
677a , 
24i 8 ’ 
i4M | 


G.A.F 

Gannett I 

fien. Araer. Inr.: 

U ATX : 

(Jen. Cable— ...—i' 

(ion. Dynamic*..; 
Geo. EHevtrtfj .....' 

Orneral Foods. j 

(iincraJ Mills-—! 
General Jtofora — ! 
Gen.Pub.GtU.— .! 
Gen. Signal 
Goa. TeL Elect—) 

(waul. Tre. ’ 

Cenw. 

Gears !■ Padflc -i 
OeUv Chi- 


12 >2 1 
36se 1 

l J 3 ! 

aSfie 

ID* 

624* 
al7 a i 

aois ! 
*3sa 
715® ! 
18Tb i 
494, ; 
au&e 
241 b 
6i, 
471, 
1834s 


113, 
063e 
lv Aj 

eeu 
ills 
62 
al5g 
297 3 
333, 
704, 
18 (8 
4938 
291, 
*4 5§ 
5 

473, 

1831, 


Gillette I 

iloidilSi D.P ] 

Goodyear Tire.... 

liuuhL 

Grace Yt. Tl_ ! 

Grand Union ! 

Gt. Attan Pael'ea; 


On. North Iron) 
Gre.vlHiund...— 


Urtsln Tee.1 | 

Ccsfiw Alnmft...' 
thaw ManUa ruin' 
Chi-tnusl bit. Nl'l 
Ciie^ebrjsliIVniil-i 
l beanie Syptem.-j 
l '.liras'! Mrlijge...] 

CtimniBlIoy ! 

Chrysler 
I mi'raiT!*.. 

Cine. Mllaeton . . 

CillciTp 

( 'ales sorvlo# 

Cltv lnve»iin" .. 

C.aia Cola. 

Cnluare lAllm • 

L'dllm Aik man ., 


i : 


201, i 

284, J 
s7sa I 

45. a 
*6l a 
63 I 

20 i 

32** I 

46 1; ! 
65 ! 

i3>* ; 
80 j 

101; | 


20 

cSIs 

47 

471; 

241, 

377 S 

S3 

135, 

195, 

1‘* 

311, 

2859 

547g 

13>S 

791, 

455d 

lula 


Gmliur J 

Grumman —i 

Guu a Wesiem—I 

Cull On I 

Halibut ton— : 

JifldPA AUnlng..., 1 
]larui9C<i[et;er.— j 

Karris Cwpn..— I 

Ht-iiu H. J .J 

Uellct' W. B. ...... | 

Ueublein-. i 


a|3a 

a63fl 

■23 >i 
46 le 
able 
153, 
ikTB 
}74 
ll 6* 
It* 
lSie 
17 
a?U 
0658 
471, 
153, 
58 7 8 
30 


20 1; I 
425, 


,61b 

26 

,31, 

263, 

261* 

1S5, 

12 

17 

1 , 1 ; 

1U 

167a 

17 

265* 

C91* 

49 

157b 

523b 

203e 

435s 


May Dept. Store, | 

MCA : 

MuDemnAt.. | 

Uclhiuueil Douw. 

Me > raw Hlu J 

Merck > 

Merrill Lynch-.. I 

MOM j 

U innNliua A M id 687, 
Mobil l*wp.- -..J 57l» 

lluDwila 

Uot|yu J. Pj 

UiAumli — .... 

MnrphyOil ... 

Nnldwi 

Nalw CLeinkaL. 
.VstionalCau- i 


571; i 
0l~a I 
527 8 ; 
60i, , 
hOSn ; 
435 b i 
305* 
I3i 8 j 


sS 

445, 
471, 
*41* 
lMi* 
661* 
K3 1 3 
i4i, 
S8U 
57 
82 
62 1 & 
49 In 
,ul, 
46Sg 
303, 
13Je 


Sal. Distillers....; 

Nat. Service (ud.. 

Nariimai Steel—.. 

Naluniaa I 

NCK J 1 

Neptune Int . 

Nw hnjttand Ul. 

New bngtandlri^ 

N La^nrs llobvvk; 

Niagara uhare...^ 

N. L. Industrie* 
NnriotkA Western 
N>.inh NauGaa...) 

N'rhu States Pwr,i - 29 
XUiwest Airlmesj 89 1 8 
.Vibweat Ueinjorp 1 
Norton S mii mi 
O ccidental Petrol! 

URllry Mather... J 
Uliio Edison ; 

Ulln J 


42ba 

141* 

435* 

335* 

4378 

lbi* 

an, 

if 8 

lu* 

1859 

3oi, 

431* 


483a 

«03b 

195b 

461* 

8uis 

3Sis 


223b 

141, 

•♦31* 

34 

445, 

161s 

all, 

433, 

14 

llSy 

181* 

3USp 

413, 
EB7 6 
e9i* 
47Jb 
at Jfl 
19i, 
-.61* 
203, 
*B3g 


Si^nudo Corp j 

StmpUcfty Pht_. 

Srtnjjer 

Soil Iron 

southdown ! 

Southern CaL Ed. 

Southern Co 1 

StUn, Net. Ket—.j 
Southern Pacific. ■. 
><uibvmUailw')j 

Smthlao-I | 

.1 perry Uutch— . 


45 J, ! 
Ill, < 

133, 

453a 

491a I 

36 j 
367, ; 
at , : 

4 

16*8 t 
983, , 
8 1»* ; 

17 U 
21‘s ' 

63, j 
235a i 
8l»a i 
111* | 
7o; B 
26 >e 
781* 
,6 > 
&27 8 I 
381, ‘ 
14fg 

18 
2 

133, 
21t 8 
la 3* 
49 
357a 
375, 
«s6 1* i 
145, I 


Sperry- Radd. .1 443, 


Squib. 

Standard Brands 
SiiLOilUntirornlaJ 
SttLUU Indiana <j 

St <l.0ll Ohk. j 

SuuS Chemical. 


883, 

CtlSfl 

365a 
43 U 
77l B 
455 b 


wmhu VlWlilUlta Tiildg . 

Ster/lna Drug....| ltn* ! 


39 1r I 
4878 ' 
331a 
6J5, ; 
483a i 
i7a > 
621, 
o7 I 

i 

33h, I 


143, 

2ese 

30 


Ci'if imbift lil(, a ,..t 
Columbia PW....; 
C.nn InsCoof Am. 
C'ombartion Eur.I 
CMiiw'Ih Kiiiann.; 
Cimw’th U,l Kei.’ 
Comm. Sat eUlrp.,1 
C«n- K.Uson N.S'.i 

Connil Food, j 

Cnusul Nat. Ube- 
i imniinmibiver' 
L'<inilnent'ltirci‘p 
i.outinenminn .. 
Cxntliiental Tele.' 
<4inin-l Data...... 

L-iuper Induv 

Oupper kntiKe.... 1 


87 

o5 a 

12iB 

43 ij 
421 b 

71; 
28 Tn 
185, 
25 
31 
,13B 

J3jb 

47 
liJ, 
233, 
37 1] 
20 


k7 
6 1 3 
123fl 
44l fl 
4212 

*8ij 
i83a 
eh 
30 1* 
<li, 
3338 
-71 b 
10*8 
43 
37 
20 


Hewlett Packard' 

Hid Ida v iniin— ■ 

Hotiievtake 

Honei well ! 

Hian’er 

limp Cnrp Aunr<| 

Htimni li,F « 

I l.C. ludiWrie*...’ 

I IN A ' 

lnuenoll Band-d 

Inland SloeL I 

inallen....,.- I 

„l 2711; | 


bSifl ! 
l.ia , 
36J* . 
45l 4 
1.18 ! 
235s [ 
161, 
1938 
423g ! 
16!q ! 
47 I 
laSa I 


IBM 


lntl. Flavors — .J 
Inti. Harvester... t 
lutl. .11 Id iCbWD 1 
Inti. MulUlood*-! 

Inw> 

lute Paper i 

IPG 1 

lntl. Tel 1 Tei. ,_| 
fnvenr 

l*iwn fkw 

IU Inirmarlmnl.; 


211 ; 
-9U i 
--t-Ja 

17.e t 
295, • 
<84* • 
• 8i* . 
all, i 

jb’ 4 • 

107b . 


Jim Wader ......4 695, 


87.7 

lla, 
453, 
45 1 g 
lu la 
,41; 

153* 
19 U 
,2 
<6 
467s 
1,1; 
70 
oil; 
.9I B 
26/8 
173a 
30i e 
cBIe 
.6 - 
305, 
1 

3B*i 

LU5, 

6&5b 


Uveraea* Ship. _] 193, 

U wean Corning— 621g 
Oman* ■ IIiimU ...| Sl.g 

Padhc Gas. j *^4 

Hukii«J«injr _....} “ 
PteJVr, i 
Pan-lm Wo’IdAtr 1 

Porker Hanoi n □ ; 

Peabody Gabon ^ 

Penn Piv a Lt„ .1 
Penner S. C. _ . f 

IVunmii ! 

ftoite Unix \ 

Penples Gas 

Petnlcu ' 


181* 
arte 
44 b 
dolf 
19 7 B 
2li" 

.6l B 

3J7 8 

431; 


195a 
613, 
□ 178 
u8T B 

lu 

217, 
4;b 
44 lg 
193* 

341a 

315* 

7'b 

421* 

79 


Perkin Elmer.—. 1 

llet — j 

Ptazer * 

Phelps Dudse— 1 


Sit; 
kSd, 
t7i* 

_ , 471; 

Itu/ailelcJila Eieci 163* 
Wnlni .'lurrl*....., 687 a 
Phillips Petrol'ni; 601; 
Hick wick Inter- .i 161; 
Hi Lisbon- j 
Pitney iknres — I 
Pittooo —....) 
Plcaaoj-Ltd ADR 


48U 1 
141* ) 

( 

81, j 


213, 

«-7*« 

o71 a 

165, 

615, 

o9/ a 

167, 

iBla 

13! S 

85, 


Polaroid ' 

Pmmoac Klee- 
PPG Induarries- 
Procter Gamble.. 
Pob.S«r». Elect. ..! 

Pullman 1 

Pures .—..I 

Soaker Oats... . 
kapid AmerioinJ 
Kaytbeon..— .— i 
KCA — j 


$ 798 I 

51U ! 
Ml, ! 

i 

173, ! 
8438 I 
4% ! 
62M j 
26* 


?7.4 

I4flg 

601; 

■n 8 ® 

*3 

54 

18 

4 

45a 

6UI 8 

2Si fl 


Studehnser— 

Snn Li». — ' 

Su iiilwiwL- .. ,i 

« 3 R==! 

Technicolor— 
Enatrceila.— ...! 
Tdedyne— | 

I'tlt* 

Ten neco 

(WroPetrolemnl 

L'aneu 

f&SBattulf —I 

I'tucaa 1 imrm. ; 10ZI* 

TaoisUiiA Gas., z0 la 
Texas Uriltciea— ZUfra I 

Lime ; — 

limes Mirror— — j 

Timken _) 

Trane 

rnuuanzerieB 
Lmna L'nlon 

f raid w*y Xm'rnli 201* 

traas World Air. I , is* 

Travelers j “ 

CrlCuatlneoBial .J 

CJC.IV 

dlrh Century Fdx> 

Ua' 


40Sb 

43 

»6Sa 

663, 

c3 

jai* 

471 B 

-5a® 

114 

Uh 

461* 

s|3b 

a6<] 

461; 

4.8 

16 

98a, 

203, 

I71j 

21 

el* 

2338 

IV, 

llSs 

697g 

*7 

77 

*7 

23 

AB«b 

Ifilg 

18ia 

2 

1348 

,17, 

lai* 

491* 

351, 

-7U 

-6 

14Se 

441, 

29 

,81s 

351; 
»3 1* 
i6i« 
,43, 

491, 

‘•26a 

325, 

*Jl, 

47&B 

62 
66 Tg 

Ja5 


storit 


N.rr. 

32 


Stm 

19 


Xerox { 60 

Zat»ta. — 1 li 

Zenith Bndto.. • ,65, 

Chile i% 1995 91-4 

U.S.Trens*li9# ?E44 
USTtaMligM: 1851* 


383* 

11 

267 fl 

181* 
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major groups declined, 
particularly Labour intensive 
stocks following Government 
warnings that the wage decision 
of the Arbitration Commission 
would raid SA220XO. to the 
quart ely wages biff. 

BHP, the largest private em- 
ployer, fell IS cents to SA0.24, a 
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ground and uraniums were again 
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holders only. B Merger * Adced. 
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|a®^:the}.sc^e;lct 


foi tfie^psat debaiteron Scottish devolution, duetto begin, in the Commons shortly. 

ie high road to devolution 


■ ■■• ; 4 ;•* in A FEW weeks the Commons 
■■/: tjfii-begin. to debate the. biggest 
' conGtQutkmst change , of the 
. ceotiuT- At . will Consider the 
',j government's Bill to 'set up 
‘L ^pslotive assemblies in- Edin- 
ft borgh and Cardiff, to take over, 
-whole range of services that 
; , --ffs 3»w tile responsibility 'of 

■. ! Westminster. 

i'v Jhe future of the Govern- 
’ ; / ^eartaiHl.eveii of the. UJK. as ah 
- '.. ; r ihtegra^ state could depend on 
ItJte'.aasuq; Yet so far only a 
1 . r .V : > "jnJ<T^jy of MPs has .-taken more 
Posing interest in de- 
ti r . votatioa and there has been 
^^tordly any public discussion 
. odtrfde Scotland and Wales. 

>. " So the Devolution Bill, which 
> - he published at the end of 

ft"' -fge'mmrth, will open a debate 
■' -which could range far outside 
•:*v -ifadauses. -There are expected 
: ‘ Jpfce few changes in the Bill 
i m i a n. proposals already made 
>;• gMfce Government in White 
1 5 ft **|pers. • 

'' ; £gbK devolution debate has 
r i given a new edge by the 
- • <j fl#&and from 76 Labour MPs, 

* :'•* ifig- .-by Mr. Neil Klnnock 

'i; ^^fedwelty). for a :■ referendum. 

-P^bs has been widely canvassed, 
i V l jt asks not only about devolu- 
. bat also about indepen- 
f ,,| cj dence, it will put - the issue 
. of the union between Scotland 
./■'■iiV- and. -England back on the 
:i ftftiwtional political agenda - for 

. ; time since 1707-' 

' ; - ft., ^The Government may be 
; U ' : %kced to concede a referendum 
. . : ' ft-'. jfrLdrder . to win backing from 
* ^own . MPs, -and • in that 
C'^mse- the . poll would prob- 
■ held in the summer 

•• the Devolution Bill has 

•/Tossed through Parliament 

, v^pting will probably be confined 
; > t *6 ScotIsind and W ales, . 

• . ■ ■ 


Supporters of a referendum 
intend that" it "shookT'glve "fhd 
Nationalists a bloody nose, by 
deinonstratmg that there is an 
overwhelming majority of Scots 
against independence from the 
rest of the U.K. : But in -order 
to laugh the_ Scottish.. National 
Party off the political "the 
vote "in favour of independence 
would have- fo-. be. ; very low.- 

Opinion polls suggest that it 
will be much higher than that 
and possibly eg high as 20 per 
cent of the electorate, . 

Buoyed, by the Quebec results 
last ^ week, . which gave the 
Parti- Qudbdcpis a. majority, in 
the Provincial Government; the 
SNP“is eager for a fight. As 
long, ^ as . the__ referendum 
question is neutrally worded 
(the -party- -has decided to 
nullify the poll by campaign- 
ing for a “No"" vote :for 
independence . if words like 
“separatism.’' - or: “isola- 
tionism ~ are used) it believes 
that a" massive- campaign will. 
be> able to' push the vote to over 
30 -per cent and -"establish 
independence as the most 
attractive single option among 
the wide range of. .'options 
open to the Scottish people’* 

The party, will play up the 
considerable advantage- of 
representing the poll as an 
offer from Westminster of self- 
government as soon-las there is 
a majority in favour of iL With- 
out the necessity of constitu- 
tional confrontation: a . psycho- 
logical barrier will; have - beeo 
removed. It will also provide 
an opportunity to aisk questions 
which have hitherto ‘ been 
avoided, such as: “If Scots .vote 
for independence, do they, get 
the oil?” 

Once- the precedent is-jestab- 


lished. there, could "be demands 
for -further referenda, t Donald 
Bain; the SNP research officer, 
has suggested 1 that the Scottish 
Assembly cpuJd decide to :hold 
polls oh -whether its own powers 
should be extended, over the oil 
revenues, for example. ..- 

The most radical White Paper 
proposals affect Scotland. A 
building is already being con- 
verted to house the Assembly, 
which will have about 150 mem- 
bers and- will elect its own chief 
executive and executive, mem- 
bers. They will control a - budget 
in excess of £2bo. a. year and be 
responsible for local govern- 
ment. health, social work, social 
senility, education other than 
universities, science '.and the 
arts, housing, physical planning, 
and the environment,, roads and 
transport, development and in- 
dustry. law and the courts. 

. The Bill is the major piece of 
legislation- for the session and 
will take up half the time avail- 
able to the Government. ‘ The 
second reading alone will "take 
at least two days and the com- 
mittee stage — all of which will 
be taken on' the Hoof of the 
house— is expected to fill all of 
the remaining 28 days allotted 
to it. The Government is not 
over-confident about getting the 
measure onto the Statute Book. 

Ministers involved With devo- 
lution have been making calcu- 
lations about the likely voting 
since the spring. Despite a 
three-line whip. Labour cannot 
guarantee a full turnout in 
favour of the Bill, but it will 
be supported by' the Liberals 
and the Nationalists. The Con- 
servatives are committed to vote 
against, although a handful will 
vole for the Bill, and the Ulster 
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Unionists wUl'prabably be split. 
Tory MPs may be' allowed - a 
free vote. - 

With.’ -conference decisions 
from the Labour Party and the 
TUG overwhelmingly in favour 
(the- Conservatives did not con- 
sider it worth a vole at their 
conference), the' Government 
feels it will be able to bring 
enough of its recalcitrant back- 
benchers into line to secure a 
second reading. 

Provided the Bill becomes law 
by the end of the session next 
summer, the first Assembly elec- 
tions will be held m the spring 
of 1978. 

But why are we having devo- 
lution at all? It is a difficult 
question to answer, particularly 
because -recent ^pinion -polls 
have shown that only about a 
quarter of Scottish voters want 
what the Government Is propos- 
ing: the rest either want les&r 
the status quo nr an Assembly 
witji fewer powers — nr more — 
independence. For young people 
devolution was. a low political 
priority, running behind unem- 
ployment and inflation. 

. The major parties have -vied 


with each other over which has 
been, committed to the idea 
longest Labour can claim that 
Keir Hardic strongly supported 
a. substantial measure of home 
rule for Scotland and Wales; but 
that overlooks the Fact that the 
party in Scotland abandoned its 
founder's commitment in the 
late 1050s and was only dragged 
reluctantly back to it by the 
combined pressures nf The 
leadership in London and the 
results of the 1974 election in 
Scotland. 

It was In the intervening 
period that the Scottish National 
Party built .up the strong base 
it now commands. The Govern- 
ment knows that to renege on 
its" promises or fail to deliver 
would be like offering its head 
to be cut off by the SNP. Having 
been told they want devolution, 
the Scots would not lightly for- 
give now being told they cannot 
have ft. 

In an age of minority govern- 
ment, there is a lot at stake in 
Scotland. Of a total nf 71 par- 
liamentary constituencies, 17 
returned MPs at the last General 
Election with a majority of 2,000 


only a step on the road to 


or less. The number of Labour 
MPs has fallen from a peak of 
46 in 1966 to the presenc 41. 
Conservatives from 3R in 1035 
to the present 16: and Liberals 
from the peak of five in 1966 lo 
the present three. The SNP, on 
the other hand, has risen from 
a position of holding nn seats in 
1966, to now holding If. 

The Nationalist share nf the 
vote has risen even more drama- 
tically, from less than 1 per cent, 
in the 1950s to more than 30 
per cent, at the October, 1974. 
General Election. Opinion polls 
this year have shown that the 
SNP. Labour and the Tories arc 
rumyng neck and neck. 

A new factor in the next 
general election will be the 
Scottish Labour Party, farmed 
by members of the official party 
who were dissatisfied with the 
Government’s progress inwards 
devolution. It has two MPs 
already, Mr. .Tim Siliars (Smith 
Ayrshire) and Mr. .Tohn Robert- 
son (Paisley), and plans tn light 
a number of key labour seats 
next time. 

The party has to some extent 
been outdistanced by the 


Government's concessions nf 
stronger powers for the Scottish 
Assembly made during the year, 
but may still have a significant 
effect in splitting the Labour 
vote to the advantage of the 
SNP. 

When devolution was debated 
at the Labour Party conference 
m Blackpool last month, the 
first time it has appeared on 
the agenda of the National Party 
conference, there was only the 
most perfunctory of discussions 
and the chairman had to .appeal 
Id the mas* nf delegates stream- 
ing from the hall to the lea 
room to do sn quietly. 

The Conservative Party claims 
to have been committed to devo- 
lution since at least 396S. when 
Mr. Edward Heath made the 
“ declaration of Penh," a pledge 

to the Scottish Tory conference 
meeting in that city that he 
would introduce it. Although 
maintaining that it is suit com- 
mitted “ in principle,” Ibe party 
■has now- decided the Govern- 
ments proposals go too far, in 
that they are unnecessarily 
bureaucratic and would create 
conflict between Edinburgh and 
Westminster, thus making more 
likely the hroak-up of the United 
Kingdom. 

A number of leading Con- 
servatives in Scot land believe 
that the distinction between 
voting against the Devolution 
Bill and being against devolu- 
tion will prove too subtle for 
the Scottish voters and that the 
party will suffer accordingly at 
the next election. Mr. Heath 
is likely to he among Tory MPs 
who defy the party and vote for 
the Bill, as is Mr. Russell Fair- 
grieve, ilie Scottish Party 
chairman, and Mr. Alick 
Buchanan-Snuth, Shadow Secre- 
tary of Slate for Scotland. 

The Libera! coni mi till cut In 
devolution • i« probably the 
longest and they wnuld like tn 
toe the Government gn further 
and give Bniain a federal sys- 
tem. Bui Liberals in Scotland 


have suffered from the rise of 
the SNP. which has attracted 
most nf the protest voting 
against the two-party system 

The Nationalists have no com- 
mitment tn devolution at all. 

sreing the .Assembly as merely 
a step on the ruad to Scottish 
independence. Since the 1974 
elections, as the Government's 
advocacy or devolution has be- 
come stronger, so the SNP 
campaign for independence ha* 
become more forceful. But it 
has taken a policy decision net 
10 wreck the Assembly hy es« 
pinning Ihe conflict with 
Londnn. 

Under the guidance «r 
its Executive Vice-Chairman 
(Policy), Miss Tsobel Lindsay, 
the SNP has been formulating 
and adnpting a whole range of 
policies for an independent 
Scotland covering industry, em- 
ployment and industrial rela- 
tions, health, finance, huttbing. 
foreign affairs and the relation- 
ship with England and the rest 
of the British tstes. Defence fs 
among those slit! to cmne. 

At the same time an adver- 
tising campaign has hern ex 
plaining what the SNP see* as 
ilie benefits of independence, 
prosperity from oil revenues 
being the rhirf. The image 
being built up is of a smalt, 
well-balanced community, living 
in harmony wllh its neighliouiy 
in contrast to the customs pn^-t 
and bnrbed-wirc separatism 
conjured tip hy. the SNP's 
opponents. ; 

Negotiations (nr indepen- 
dence begin, as far as the party 
is concerned, as soon as it 
captures more than halt the 
Scottish scatx. 

Most of the Nationalists’ elec- 
toral gains so far have been af 
the expense of die Conserva- 
tives. but the SNP knows if 
must take on labour in ihe in- 
dustrial West of Scotland if it 
is to achieve power, ti is there 
that the thrust of thr nationalist 
campaign is now- aimed. 
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-THREE YEARS AGO. those 
hills were just black and brown, 
you couldn't get a blade of grass 
in grow on them. Now look how- 
green they are,” said the man 
from the Halil's* Building 
Society, pointing through the 
window of the headquarters of 
the largest building society in 
the world. 

We were looking out over the 
Halifax sky-line from the 
diamond - shaped building 
opened by the Queen two years 
a§o. The green hills, a result 
of a clean-air policy which has 
rigorously controlled both 
domestic smoke and industrial 
pollution, themselves looked 
down over the industrial valley 
of Halifax, on the factory chim- 
neys and the long terraces of 
stone houses. 

But there have been other 
changes in the environment be- 
sides the grass which now grows 
above Halifax. The buildings 
themselves have been cleaned 
up. presenting themselves in a 
state never seen before, for 
even when they were Hrst built 
hv the time the last touches 
were put on the earlier parts 
were covered iu familiar grime. 
To-day. the whole of the centre 
of Halifax is a conservation area, 
and its pride and joy is the 
newly resiored Halifax Piece 
Hall. Calderdale’s own Venetian 
Palace of a building, where 
manufacturers once sold cloth, 
and where you can now buy 
antiques and local crafts, or lis- 
ten to an open-air concert. 


Derelict 


The sky-line of Halifax re- 
flects the variety to he found 
elsewhere in Calderdale where 
moorland contrasts with derelict 
mills, new industrial buildings, 
with pleasant river valleys. 
Whole towns and villages in the 
metropolitan borough have been 
designated conservation areas, 
there is a new awareness of the 
tourist potential of places like 
Hebden Bridge and Heptonstall. 
and of the attraction of places 
like Ripponden and Sowcrby 
Bridge as places to live. The 
eight towns and one rura] dis- 
trict which combined in 1974 


to make Calderdale, add up t n 
a mixture of industrial heritage, 
and wild open countryside, 
which is immediately striking to 
ihe visitor. 

The newly recognised attrac- 
tions of the area are now being 
used by Calderdale Borough 
Council to attract industry again 
to what has been seen as a de- 
clining area. The setting up. 
12 months ago, of the Cafaer- 
dale Economic Regeneration 
Advisory Committee was a sign 
of CalderdaJe's intention to pull 
itself up by its own bootstraps 
at a time when it feels its prob- 
lems have been overlooked at 
both regional and national level. 

Calderdale combines the prob- 
lem's of a dying textile industry 
(with the inherent problem * of 
dereliction) with an ageing 
population. Its present unem- 
ployment level of 4 per vent., 
well below the national average, 
masks the fact that whereas the 
numbers unemployed nation- 
ally have only doubled since 
J969. in the Halifax area, the 
numbers have multiplied five 
times. The apparently low un- 
employment rate, the borough 
feels, has misled regional and 
national authority to believe 
Calderdale has no problem. 

While Calderdale has con- 
tinued to have a high migration 
rale in the last 10 years. U has 
not been particularly helped at 
government level to encourage 
new industry- to its duorstep to 
replenish the hundreds of jobs 
being lost in textiles. Similarly, 
it has seen commercial develop- 
ment drawn continually to the 
more prosperous and better- 
known cities of Leeds, Bradford 
and WakeSeld. where it has 
some prime town centre sites to 
offer commercial development — 
as well as the company of the 
world’s biggest building society. 

What Calderdale has got to 
offer industrialists and potential 
developers is determination to 
make it as easy and as profitable 
for them to come to Calderdale 
as possible. This determination 
— and it is much more than a 
gesture — is backed up by a repu- 
tation in the area for labour 
which is hard-working, non- 
striking, and remarkably flex- 
ible in adapting to new job 
skills. In particular, there is a 
large hidden pool of female 
labour, much of it released by 
the declining textile industry, 
which could be used. 


*■ The Committee for the Re- 
generation uf Calderdale was 
established in order to get pub- 
lic participation in the council's 
drive for regeneration, to try 
and turn the corner in Calder- 
dale." says Mr. Arthur Luke. 
Chief Executive for CaldeTdaJe. 
" We feared we were not getting 
sufficient priority given to our 
problems in Calderdale. and 
that industrial and commercial 
development was being en- 
couraged to go to places where 
it would naturally take place 
anyway. 

■ V-'e believe the rate of 
migration in Caiderdale is 
finally slowing down, and we 
have had some recent successes 
to help us. What, we very much 
want io be able to give land 
to industrialists when they want 
it. and I am hoping soon that 
the council will say that any 
industrialist within or outside 
Calderdale who wants a site, or 
any developer who wants a com- 
mercial site, will be offered one 
a; reasonable terms.” 


This Report was 
written by 
Eileen Totten 


Tne Committee for the Re- 
generation of Calderdale has 
representatives Trom the local 
authority, local trades councils, 
the Halifax Chamber of Com- 
merce. and the four local MPs 
on it. It is seeking to refurbish 
and utilise industrial sites and 
buildings which are at present 
run down and derelict, as well 
as supplying a service to indus- 
trialists second to none in pro- 
viding new sites with services, 
giving advice, helping, planning 
decisions to be made quickly 
and generally providing good 
will. The notorious shortage 
of flat land in the borough, 
which means Calderdale cannot 
offer huge sites to firms, is 
being got over by a policy of 
encouraging existing firms to ex- 
pand in Calderdale. and small 
firms to move in or start up 
here. There are 600 small firms 
with over 11 employees, in- 
volved in manufacturing in the 
area. “We don’t follow the 
policy that big is beautiful,” 
says Peter Burton. Industrial 
Development Officer. 


Councillor J. Bradley, leader 

of the ruling Conservative 

Croup, says he believes people 
in Caiderdale are beginning 
themselves to believe change is 
in the air. '* In the past we 
haven’t had a good reputation. 
People have regarded Halifax as 
one of the old industrial towns 
that hasn't changed much.” 

“ But there are two sides to 
the coin. In one sense, the 
town not having changed too 
much is a useful advertisement 
— wc have some beautiful old 
buildings here. On the other 
band, we arc now trying to 
create a situation where indus- 
try can come in and use, most 
readily, modern facilities.” 

The learn effort which Calder- 
dale is trying to put in at pre- 
sent has resulted in recent suc- 
cesses like Crosrol Limited, the 
firm who make textile 
machinery, expanding on to a 
further 100.000 square feet in 
Halifax last year, and Todmor- 
den recently achieving its first 
new textile factory, that of 
Heatberdalc Fabrics, in tbe last 
60 years. “ What we are really 
trying to get now is more com- 
mercial development in Halifax 
in particular." says Mr. Luke. 
" i don’t really think it's realis- 
tic to try for big commercial 
developments in other parts of 
the borough (except Brighouse 
which could take- some on a 
smaller scale). But I believe we 
can't encourage commercial 
development here just by stop- 
ping success elsewhere. We 
have to win people over to come 
here voluntarily by offering 
them the facilities and reason- 
able terms.” 

Halifax has sites in its town 
centre, some of them two and 
three acres in size, which have 
already been allocated for new 
offies. extra shopping provision, 
and a hotel, when the de- 
velopers can be found. The Re- 
generation Committee and 
Peter Burton in particular are 
now working hard to try to get 
that capital into Calderdale. 

" We’ve got the sites, the spare 
capacity in the road system, 
and the labour," Peter Burton 
points out. “ But at present we 
haven’t got the capital to get 
it going.” 

On CaJderdale’s side, apart 
from the determination and 
initiative of its councillors, local 
trade councils and Chamber of 


Commerce, and MFs, is the 
newly enhanced environment. 
Anyone who thinks of Halifax 
as just another dirty industrial 
town should take a look at its 
pride and joy, Tbe Piece Hall, 
recently restored at a cost of 
£250.000. 


Venue 


The Piece Hall, the only re- 
maining one of its kind in the 
country, was once used only as 
a place for the buying and sell- 
ing of doth — and then only at 
carefully designated times. 
Later, it became a venue for the 
great Sunday School Sings, when 
Anglicans and Methodists joined 
together in . that other great 
tradition of these hillsides— 
making music. To-d^y, the splen- 
did colonnades of the Piece Hall 
hnuse an outdoor market two 
days a week, a permanent 
museum, an and craft shops, 
exhibitions, and public concerts 
and events, like a recent Tattoo. 

The streets around the Piece 
Hall are lined with buildings, 
now listed for their architectural 
or historic m?rit. The streets 
themselves are becoming pedes- 


trianised, and there is no fear 
that a great industrial heritage 
will be swept away as in other 
less fortunate towns and cities in 
the West Riding. Perhaps tbe 
fact that Halifax was over- 
shadowed during the commercial 
boom of the late 1960s and early 
1970s has meant It cad capitalise 
on an attractive town cenLre — 
which still has room for prestige 
development in the future— 
whereas some .of its rivals arc- 
saturated by office blocks. 

Whatever the prospects fur 
CalderdaJe’s future, the leading 
figures in the borough and the 
organisations they represent 
whether concerned with the 
local authority, with industry, 
trade or commerce, are deter- 
mined people will bear about 
the prospects here and get the 
chance to make up their own 
minds about it 

The unique contrasts of the 
boruugh. with its mixture of in- 
dustry and beauty, a good-sized 
town with smaller more rural 
communities, are in themselves 
an attraction to industrialists 
possibly by now jaded by the 
concrete environments offered 
by new towns and some of the 
larger cities. 





carding specialists to the world 

exporting: 98% of our output to 88 countries 
worldwide 

innovating: 4 major technically-advanced new 

products introduced during the past year 

expanding: 1 st phase 95,000ft 2 of new 300,000ft 2 
factory at Holmfield now in operation 

Contributing: to the economy of Cafderdaleandto 

the fabric of the nation 


Crosrol Limited 

Peilon Lane, Halifax HX1 5QG 

Phone 0422 63521 Telex 51500 Grams CROSROL Halifax 
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C;hc; fat lories ji: Hc-!rqfi?Id Industrial Estate, Halifar: Brunswick Mfii. South Street, Halifax; 

Sitting HoM. Halite*: Mythalm Works, Hebden Bridge; 
and Jl Huddersfield. Bailey and Queensbury. 


Preserving its 
identity 


CALDERDALE IS a combination 
of what were originally eight 
towns and one rural district, 
which until local government re- 
organisation in 1974 had dis- 
tinct characters of their own. 
Tbe character remains to-day. 
despite the common purpose 
being pursued by the new 
borough council, and the com- 
munities in the area offer dis- 
tinctively different environments 
to the homeseeker. 

The variety of private hous- 
ing available is very' wide. There 
are stone terraced houses, start- 
ing at about £5,000. larger Vic- 
torian detached and semi- 
detached houses from around 
£15,000. country cottages nnd 
farmhouses ready for conversion 
at reasonable prices, and an in- 
creasing number of modern 
semi-detached and detached 
houses, being built on the edges 
of towns in the area. Some of 
these are priced as low as £7,000 
to £8,000. 

Of the older bouses, most are 
built in stone, and the local 
authority is extremely helpful 
in providing improvement 
grants for- such properties. 
These older houses, often m 
atmospheric settings, clinging to 
the hillside, out on the moors, 
or looking over open country, 
are attractively priced too. This 
part of the West Riding has 
among the lowest house prices 
in the country* — and a low 
cost of living too. 

There are a surprising amount 
of larger houses available to 


suit executives, particularly in 
country areas. Farms, cottages 
and barns have already been 
converted to desirable resi- 
dences, though some still remain 
on the market in an unconverted 
condition, and go fairly cheaply. 
There are some very large 
country properties, nearly all 
with excellent views across open 
countryside and moorland, and 
these are much cheaper than in 
many parts of the country. 

The Conservative-controlled 
council does not put a great em- 
phasis on municipal housing, 
but instead bas encouraged 
bousing associations to build as 
much as possible, retaining the 
rig:.t to nominate at least 50 per 
cent, of the tenants, and often 
much more. Many of the older 
houses in Halifax have also been 
rehabilitated by the local autho- 
rity. through stone-cleaning and 
renovation of the interiors. 

The fact that Calderdale is one 
of the smallest metropolitan 
boroughs, and that most of its 
communities are themselves 
small, means that people can 
live in attractive rural surround- 
ings. yet be less than a quarter 
of an hour’s drive or bus ride 
from work. Each community, 
too. has its own identity and 
character, and the home seeker 
can choose the environment he 
prefers- 


Heptonstall, next to Hebden 
Bridge, Is a beautifully pre- 
served village, one of the 
oldest settlements in Calder- 
dale. Here tbe ruins of 
a 13th century church stand 
in the churchyard of The 
present parish church, >he 
streets are narrow and steep- 
winding between old stone 
houses. Ripponden. in the south 
of the borough, lies in the 
Rybura Valley and is predomi- 
nantly rural, though close to the 
M62 which has made it popular 
for bomeseekers. Just -up the 
valley, Sowerby Bridge, once 
the home of many rich clothiers, 
makes an attractive place to 
live — and nearby Luddenden 
has been made entirely a con- 
servation area. 

While housing is fairly 
plentiful in- this area, much 
needs to be done to improve 
the internal road system in the 
borough, both for the domestic 

CONTINUED ON 
NEXT PAGE 
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VADTSHtP INTER, MA VONAL UMPED 
OLD LANE, HALIFAX 


SPECIALISED PACKAGING 
AND DESIGNING 



we've made 

AN ART OF IT 


Manufacturers of Corrugated Cases including heavy duty 
Plain or Laminated Polyurethane Foam Finings 
Sculptured Foam Packs 

Ethylene, EPS. Reeon. and Air Cap Converters 

Scientific Packaging Co, Ltd. 

EXCELSIOR MILLS : RIPPONDEN : SOWERBY BRIDGE 
WEST YORKSHIRE HX6 4EJ 
. Telephone: Ripponden (042-289) 2121 (2 fines) 
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Halifax is the largest town, 
with just under half the popula- 
tion of the whole borough, and 
provides some beautiful Vic- 
torian town houses, nearness to 
shopping, work, and many of the 
major events which take place 
in the borough. Hebden Bridge, 
to the west of Halifax, is also 
mainly industrial in nature but 
is surrounded by superb 
scenery and is the centre for 
the South Pennine Park. It has 
an outstanding industrial 
character of its own, houses 
which cling in tiers to the hill- 
side. and above them rise 
wooded glens, making it a town 
of tempting contrasts. 



HOMFRAY CARPETS LTD 

HALIFAX 

Manufacturers of 

Wilton 
Axminster & 

Tufted Carpets 
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CALDERDALE is made up of 
torts which once looked to wool 
i-iwj some, like Todmorden' to 
in) for their living, but to- 
the textiles industry has 
gr- rationalised to a point 
ad -which it would be hard 
i further. From being the 
" Industry ‘of the area, tex- 
nifacture in Calderdale 
k,to providing Jobs for 
.Out 5 per cent of the 
_^ile workers— thoughthere 
Lrifll success stories fo be 
in firms who had the 
teesight to develop new pro- 
ves and put in new machin- 
i to cope with the trends of 



l - -JDB-iiiuai v- _ 

. ^-nferwitile textile manufacture 
-•- Jstf- has fallen from promi- 
. jaBBi related Industries like 
- 1 ^^--manufacture of textile 
. "'tN j^jinery and textile testing 
. ' *!’ jgnifflcnt have remained 

. ^.flHe/and even expanded. And 
"-^Jjiffefatfid carpets industry has 
.i coping extremely well with 
■" ' ^ present economic vagaries. 



£1 ,500,000 at Dean Clough Mills 
for Crossl ey to introduce printed 
carpets. There have been some 
redundancies in - the carpet 
industry but about . fijOOO are 
still employed . in Halifax and 
district in -carpet manufacture. 





m 


new plant and push in 
luetion. 

the decline of the tex- 
idostry has come the pro- 
's of a variety of other 
es into CaJderdale. The 
tine tool industry, despite 
rt setbacks, is strongly re- 
^ joted. Confectionery, with* 
Susehold names like Rown- 
Mackintosh and United 
ibcuits also rides high at pre- 
tot, though confectionery ex- 
erienced difficulties 12 months 
so. The industry of the area 
Iso includes the manufacture 
i beers, cat’s eyes, washing 
iichines, boilers, and ‘ sup. 
linds, so it can be seen mat 
he decline of the textile indus- 
jf has led to a healthy diversi- 
on .encouraged by. the van- 
local, authorities in power 
! the time. 

Tp-day the need in Calderdale 
seen to . be greatest, Mr a 
th in the service industries 
in the related commercial 
Ids: At present commercial 
Pportuniti.es are mainly limited 
« the Halifax Building Society 
r small accountancy and fcoli- 
i*ors‘ offices, and there is a • 
!|eed for growth in management 
irvices and technological; orga- 
lisations to complement the 
•nrd-warking . traditional indus- 
les of the' area. ' ? “ : ■ ' 


U. 


Avoided 


To return to the fate of the 
restab lished industry, 
tetiles has lost about 14*000 
ijfts in the area since 1961. In 
—375 L200 jobs were lost, but 
"yn if is hoped that much 
jfrther rationalisation can be 
|«}ided. "What , is left now is 
nfftty. sound” says Mr, Harry. 
.Vjsnper, President of the ffalj- 
'm 3' District Incorporated 
^Wflohiber of Commerce,- and 


Quotes local firms like Bondina 
who make non-woveu materials 
and George Ingham and L Co., 
worsted spinners, as successful 
because of their forward-look- 
ing ideas, _ and willingness to 
make investment in new plant. 

The firm of which. -.Mr.. 
Repper himself is managing 
director, James H. Heal and 
Co. Ltd. makes testing _equip- 
ment for the textile industry, 
and has adapted to the recent 
economic situation by exporting 
more and more goods because 
of the present situation in the 
home market. “We have- raised 
our exports from 32 per cent 
to 68 per cent in the course of 
the last year, and next year-may 
be exporting 80 to SO per cent 
of our output,” -he comments. 

The same story of successful 
export, applies to Crosrol Ltd., 
makers of textile machinery, 
who export over 85 per oiht of 
output. This firm-ha&i^pcently 
expanded into a new.!, 110,000 
square foot site witbtbe help 
of the local adthority^ifcCalder- 
■dale, and hopes/ .tj^pxpand 
further on its lO-acffe,:^te in 
the . near future. Heg^/Calder- 
d ale’s team efforts to encourage 
existing industry to^sta^ and 
expand were highly - saeoessful, 
as there was a pOssibUit^lhis 
development mfehf x :haye%een 
carried out abroad. * •. ‘. : 

. Another achievement ^hjch 
has- .been-. . encouraging -to 
Caider dale's * regeneration 

schemes was the move of Sim- 
plex Time Recorder Co. jpfj-K.) 
Ltd., onto a 50.000 square feet 
site, adjoining GrosroTs new 
development bn the Holmfield 
Industrial Estate -ii/ Halifax. 
Again,, there . w ore earlier 
suggestions of a m^ve abroad— 
to. • Germany -^pefore -local 
authority encomagement and 
help in findings site prevailed. 

Inridentaljvf an earlier part- 
nership scheme between the 
local authority and Ladyship 
International caused this suc- 


cfissfol furniture manufacturing 
firm to move into- Halifax The 
local authority enabled Lady- 
ship International' to take over 
a disused textile mil] to start 
its efforts. Now the firm has 
taken 100,000 square feet for 
one of its member firms., at. 
Holmfield and a. further 50,000 
square feetr of m anufac turin g 
space is expected to be erected 
there soon..- Ladyship Inter- 
national employs about 900 in 
the Halifax area, and still manu- 
factures on its original premises 
as well as at Holmfield. 


Oue of the employment prob- 
Jems of Calderdale is that 
though there is a pool of willing 
.and adaptable labour, -including 
a pool of hidden female labour 
released by the closure of many 
small textile firms, there Is a 
continuing shortage of. skilled 
labour to fill jobs in the 
machine tools. Industry. Despite 
the loss to Tyneside of 
Churohill-Redman In 1973, 
specialist firms like Staveley 
Industries, Butlers- Machine 
Tool Company and Warner 
Swasey remain and do. well. 


Retention 


Other major achievements in 
industry In the area In the” past 
year include Todmorden’s first 
new textile factory in 60 years, 
Heather dale Fabrics Ltd. The 
firm has established £500 ,000- 
worth of- purpose-built premises 
in Todmorden and is now in 
full operation making uphols- 
tery cloths. Another recent 
success for '-Todmorden is the 
expansion of Simon Warm an 
Ltd., ' makers. .- of specialist 
pumps. 


A continuing problem to 
Calderdale, though, is the pro- 
vision of skills jn its labour 
force — and the retention .of that 
labour once it has been trained. 
The Percival Whitley College of 
Further Education, has recently 
been given support by the local 
authority to help provide ■ the 
right courses for industry and 
commerce in the' area, and the 
number of its full-time students 
has increased this year. Reten- 
tion is tt longer-term problem — 
but an environment, which is 
being made more attractive, and 
the coming of new industry and 
offices to the town are two vital 
factors in' keeping labour here. 

Incidentally, the borough 


council is working hard in two 
separate spheres here to help 
local- ‘industry survive and 
expanded to help bring skills 
back -to the area. It is operating 
a scheme to put firms who might 
be ablero trade with each other, 
in touch with each other's 
capacities?; and capabilities. It is 
also hoping to introduce a 
register of people who once 
lived in the area and now hope 
to return-^-and match the skills 
they bring back with them with 
the jobs available. 

■ Meanwhile, expansion and 
growth is being encouraged 
through the establishment of 
private and local authority in- 
dustrial estates throughout 
Calderdale,, with the prime sites 
being adjacent to the M62, with 
its east-west route from Liver- 
pool to Hull, which runs 
through, the borough. Govern- 
ment- sponsored advance fac- 
tories of about 250,000 square 
feet >re being provided in 
Halifax, Brighouse and Todmor- 
den, to encourage small firms to 
moye in. And rentals of any- 
thing from 30p a square foot 
(for old buildings) to about £1 
a square foot for the best of the 
new, provide good value 
throughout the metropolitan 
borough. 

The provision of sites, the 
co-operation of the main bodies 
In Calderdale to help develop- 
ment take place as painlessly 
and quickly as possible, and the 
tradition of hard work and 
sturdy non-conformity in the 
area should encourage Indus- 
trialists to look hard at what 
Calderdale has to offer them 



A famous Halifax street is 

now worth over £20 million 


Although you won’t find Quality Street on any street map. this 
famous Rowntree Mackintosh brand is undoubtedly the most popular 
chocolate and toffee assortment in the world. 


■ « Street was introduced in 1936 and has-been manufactured 

in Halifax ever since. But confectionery production began here even 
earlier -it was in 1890 that John Mackintosh first sold his“Mackmtushs 
Celebrated Toffee - ! 


In 1975, a staggering 2,300 million Quality Street sweets were 
manufactured at Halifax worth £20 million, of which 40% was 
exported to over 100 countries. 


Q^ity Street is. of course, just part of the Rowntree Mackintosh 
success story in Halifax. Last year, confectionery worth £44 million 
m total was produced here, of which £10 million went abroad, 
representing 46% of the Group s total exports in 1975. 

Just as Calderdale faces the future with confidence, so Rowntree 
Mackintosh wiU continue their historic presence in Halifax to the 
benefit of all and, through exports, of the country as a whole. 


QpRowntree Mackintosh 4 


Specialists 


And Sir Harold Wilson him- 
self .leiti prestige very receatiy 
to Brigioaie’s latest factory, 
belonging to Introl Ltd., one of 
the .ebuptiyjs leading process 
valve .specialists, who have - just 
movfed-oh to the town’s Anny- 
tage Rgadl'IndUstrial Estate. Sir 
Harold :v "Opened the factory, 
which brings all the company's 
mamdffctaring. processes under 
oae roof — until recently it f 
operated fibm factories in both [ 
Halifax and Brighouse. 

The carpet industry has been 
doing well for itself in Calder- 
dale. tpeentlyi with Crossl eys, 
Kbsset .and also Homfray and 
Co.- remaining fairly stable. 
Recently Carpets International 
has made an investment of 
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and to help to attract society and Its brass band, the .area, . swimming is well 

nsiry and offices to Caider; Every community too, has a catered for, and fishing is 

b. Communications between Plexors of societies and organi- another popular hobby all along 

He of the villages and Towns sations to fulfil most interests, tile rivpr valleys. 

hoi good, and this is some- TK ®, Ha ^ fax . pi ® ce s ? aU ; The’dlean air policy started a 
’ . «E the borough council is r* ce “tly restored to its original Jew years ago, has borne fruit 

f" lently trying to nn prove, .The. beau ty at a cost of £*50,000 'is jjj -tbat the place looks cleaner, 

‘ in service from Manchester 3150 increasingly a venue for grass is growing again, and the 

ough to Leeds, does, however concerts, other musical events worst aspects of the industrial 

k some of the main towns and exhibitions, and contains a revolution are being swept away, 

lading Todmorden, Sowerby ‘ PWBanent museum and an The 'best, of the industrial hexi- 

dge and Halifax. gaUery. as well as craft sh ops -tage; in the shape of buildings 

Kderdale is not an area that l** a ? tiq ^ e shops ’ He f 1 !? nstaj ;- which, are worth keeping, has 

*** a t lso Y TSSL mi ^S! ng been. recognised and stone^dean- 
2 d« s h«" a^vTc “ “** “ d Centre ' Wdden 

feire. which seats nearly - . Derebcnon 

. SSLS \TZ Recreation 

hestras like the Liverpool The borough is not plentiful J?! e i.!?n US i?^ r ~ 

^harmonic and the City either in its provision for sport gradually being 

y -Birmingham Symphony in general, particularly within for ■ a *J' r T ^ ld 5^H ial 

- lustra, as well as for soni^ the communities, but the 

groups. But there is a. splendid scenery all around L 
tradition of amateur provides plenty of scope for -«h« n ° ne J n !° 

Baking In this area- fecreation, for walking and Sf? JStS5S?2iE 

the results are often climbing especially. There is continuing effort, 
'professional. Almost every also sailing on several of the Two elements help to main- 

aiihity has its choral large reservoirs on the edge of ttui- an- atmosphere in Caider- 

, dale-wftich ,-is one of hard work 
and consrientious effort. There 



^marshalls Halifax 
group 


CONCRETE DIVISION 

Manufacturers of the largest range of 
Concrete Products in the British. Isles. 


ENGINEERING DIVISION 

. Manufacturers of the world renowned 
Halco Rock Drilling Machines and Equipment 
-Reliance- Mercury Industrial Towing Tractors 
and Fielden Grabs for cranes and fork lift trucks. 

AROUND $0% OF THE ENGfNEERiNG DIVISION'S 
PRODUCTS ARE EXPORTED TO ALL PARTS 
OF THE WORLD. 


MARSHALLS (HALIFAX) LIMITED 

HAUJNGS. SOUTHOWRAM. HALIFAX HX3 9TW 


te a-' great tradition of non-con- 
formity in- the area — and also a 
traditidn of children getting, a 

good education. Schools in the 
area are generally of a high 
standard.. “The borough has 
moved only : slowJy towards com- 
prehensive education and 
several traditional grammar 
schools -still- remain, though 
their :'futures are under con- 
sideration. > 

There are a large number of 
Further Education Colleges in 
the area t6o f which help to pro 
vide young, people with the skills 
loeal- ladustjy and offices want. 
There : is,; . however, a great 
dearth of nursery school educa- 
tion , in. the borough, and 
shortage of any provision for the 
under-fives and this is a situa- 
tion -that. meeds remedying. 

; Tp thbse wbo axe depressed 
hy big mty Jife and pressures, 
thought Calderdale provides, a 
refresWng 'change, with its 
varietyibf .smaller communities 
and t the^sort of wild scenery to- 
biowvwdxfc-day' cares .away. 



Booldng seats for the show was a 
kind thought. 

A little care creates memories to 
share. Happy memories that come from 
the confidence of planning and saving 
for a future together. 

With the Halifax saving is so easy. 
You can choose confidently from a 
number of schemes. All offering an 
attractive return with a high degree 
of security. 

And, as the Halifax is the biggest 
building society in the world, 
there’s bound to be an office or agency 
near you. Ready to advise and help. 

.Start saving' with the Halifax today 

And here’s to the next sped al 


occasion. 


HALIFAX 


BUILDING SOCIETY 

Member of The Building Societies Association 

The hugest in die worid. 
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uity leaders rally but close below the best 

ex up 7.1 at 300.3, after 302.3— Gilts improve 


Dealing Dare* 
Option 

' Kir-T Pc»’lara- La*t Arroum 
DpiiIijixs Jj'Viis Dealing* baj 
,\im. |.i Nm.?5 Not . SB Dec. 7 
'iii* . -!• Dor. II Dec. 10 Dec. 21 

" Nrw iim<* " dealini lak^ place 
fipm ^ 30 a rn. iwn business ilays earlier. 

put «»n > heller 
jv-rfi-irtii.iiiee .'e^erd.i; following 
fi-,.' : p -cih;icl; over the 

nirvjiiu-- m- a i cad'.iK day*. The 

. no- i-vvi-. v as m.unl* ijnn- 
lnu’d ■" lii".- ieadei' mi ft •-* * 
t f n i j • •■■••a i<* * i-i'rtam extent hy 
tor'll". r »• ori :iirj the lerni' nf 
i tie [Ml- !«>:< n v i" he iinrriier than 
orij’ii;. II.* i*-. potted. This f.icior 
hrmi" 1 !! pi ice j b.iek from the host 
ir. .ifternnqn. and lh<- 

1.1111’ in ip.-* : I’ler-hour* do?linji 
'• n n!i*.'iT’cfl fsirtiirr hv ne" * 

miners' leader* had 

in- .Vaimnal Gn:«l 
:ir.;p-.-n: ofTcr pnd had 
ii mcni'i^r- nn 
in:’. 

is .->f ihr rU;. 
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f.:l|s hv in irM ‘2-1 in 

lndu«;n.i}s unit the 
\ll->!i;ire mdi’ rote 

■ I to 12!'.a7 OITiria I 
■>r — .etT: 1 eeuipared with 


on Monday and 4.W* a week 
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With Hip course of pie rim’ 
a -am lending io dictate the trend, 
but irh sentiment also influenced 
by fresh repons that .[he IMF 
could impose condition*; for the 
L‘ I\ loan application morr harsh 
ihan vrigiiwJly expected. P'riiiah 
Funds lieitan in recover after 
Mon-lays seiback. The volume 
nf business was described as 
reasonably good ai both the short 
and If ii” end nf the market, but 
•.i.i< nf a more rwo.way nature in 
the farmer, a factor which limiieri 
price "a ins. Most medium-fon^s 
tin proved J- although there was an 
rioLied improvement nf : in 
Fun din s i>' : per cent.. I98-VS7. nr 
r».i;. The laic developments m the 
miners' inHu* with the NED made 
fn:- a .'lisllMj hfbitnm. tone in the 
after-hours' business. 

For mo. -I of the duj liiisiness 
in i in- investment currency 
niurroi " V extremely quiet, bur 
^leriina'j* lar- decline prompted a 
lasi-nunute flurry which caused 
a recovery in i.hr rate from liPI 
per cent, fn a close nf 1 2(1 1 pv-r 
rim.. down :i pmni nn balance. 
Vesp-i'day'-- 4.F.. cum i.rsinn Dicier 
•-a- h 7177 ifl7I.Vu 

Banks edge forward 

H<vrc?iert since i»«i Thur-day'* 
nc-s nf ihe further squeeze "n 
liaii* lending. rite his four Bant, 
ed a modest rail,.- yesterday. 
Prue< edaed caurmusly I nr ward 
r: the *:ari uf business anti. 
alrj|iiu:il hcsl level* were not 
held. Midland ended x dearer :ii 
212.' after 2I3p. Barela's. IWSp. 
and National WcMitiJnsier. 1 TP« ■. 
hntli cloved 3 belter hut Lloyd*, 
after touching ITtlp. ran hack ;o 
r!o*e nnalferert ai IH.lp Bank "if 
thele's. '*i-m land improved 4 ai 1 

nf Ireland were marked 
l<i fn 22.»:i nit the first-half 
but Allied Irish held linn 
i m from nf io-dsj '*■ in- 
Di*i’iHinl« tended nnsed 



r>i tii-iiluiriv.. * • 
foi the third qiitiftcr. 
recovered j r . 2(Mp before c.':>:n^ 
■5 lli' on balance al bi'iin* 

■■■. eiii also a better .T.ai'kc: - ; 2./!p. 
'ip .7. after 2 .Vii». I'.ic I upon* 
firmed 2 to .md llreni Client i- 
rols :« sinttiar amount l »V lu 
'.■r.n'rasj. recent Pics? vci.n'.v::! 
failed to sUniulat'. 1 turner 

inicrcsi in ninarien and \n:iki"* 
'hich -a vc up :} in ! It 1 1 

House of Fraser up 

House of Fraser r.-— .ur.e i 
dnniinaiit market -ith .i ri-c ‘«f 4 
in -ip nn Pro com ir. dluvil «f 

lhc announcement in-d.iv ..f ’t* 
ihird-quartcr trading. Store* 
l< , ii(k , r.s were mhcrv- •••:• r'o.v 
.... . ... . *nbd ui'd compared *• ii ii •’Inor 

with .\leicandcrj* .. in ibe ..i — , v . . . _ _ . 

I SO |1 and L-nlun lu Spencer pS^nnl--’ M.arn,:' nt 

Ilanihros. -i.re unitin'. (-I crtl . ,_.7 «. 

follow m- i he interim _-i.aier.ivni 
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•if the interim statemer. t . IttLcrna* iontil fnr Head M righisnn. American holding. 
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:nd ■‘•■ie f.j.-eca.-: «»f .« Jlww profits performances, while Extel 

amount to ajjp 
Thursday's tnterini 
, . i ... inin«»iincenicnl Demand in a thin 

s’n market lef De U Rue 6 higher at 
■j’’ * artni.iiUl ...* . i • »t ■ m , 3|1 International Computers 

l.dvur -Glvn t. a lfour t ,,m on^ .o ? u, us P but Braby LeS 

ended 


t.ia ..'.e .ij.-eca.-. *" ■' profits performances, 

dr. twcr.ij fnr lr.e year. The hardened a similar a 
-ecod . a, pivedI>ar:Bi.»jiililnwa- jlhMd of Thursd? 
nivni' II. Miller Knit si- :ll .| ltl | lnMn , M ii n«-m 


4n‘\ *lic lnlf.-ir' 


ljecir cKcoitned ;'n»i nut weighed J'"“™ ’* ^ 01 V* ?r 80p. the latfer 

.v. >nc jrwiiu' r.f zccond-balf ^ ,lo "' nc haiMcar results, 
recover ‘•■ni.'auiidina.s became 4 10 and 

rrr.ii.v folio-' .n-j the cni»nromi<c Ankd p ®. l 3'nier Inst 3 to 24p. A 
.’.ver i he “ii'iciah^Mon Ml. tirm . market nf late on buying In 
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til i,i- reintroduced in the 
•ie:. - iv.rbar.teniary se«sif»n. 
tlawihom Leslie fell -i m 2Sp. but 
>w;*n liiimcr regained 1 la 34p 
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7 I ItiTher on 
The i.-n oroi e- 
ui.i ruin. •■;!* 
lark of fur: her 
-nli hnying 


.iid 

at 


Tin* 

rn*; 


Further eon*:<"Craii«»ii nf ilm 
ihird-<iuarl>-r prpt* p-.-f.. it- nci- 
helped Coinnn.Tci:il Vnli.n h:.r>ivn 
2 to Sit]' in * lirnid li.*ii:':ince 
•ect'ir. 

Breweries and hmd.v.l trade* 
rioted a shmlc lirniet ‘>>r choice 
after a zinall iti f ni)ur Dnv n l 
•in Monday folio- |:uol - c::v 
^iven to the F.orrd r.vi.m trouble*'. 

Bass Charrin^lnn udvtvd r«..V.*id 
a penny to Hyp. a Tier “n 
Allied ended 1 Hearer 


Sftp. afliT S2p. r.rilisb Home. 
l!ip. and Gussies \ J'Lp. i'.'th 
mil on |^* e OmpiT. 4 mi 

. milled 5 .'«'n. ■ bile 

Burton issues wc-r uuaDcrcd 

r>*ih)v int; diinmnnl in*- rd- 

’■••"•u rc-'hiiETlc. 

f!i*es i-.virnriiDc io * «■ vui .••’■■I 
n: ’lie Elccti ical.* i* ... ■. -iih 

flKC. helped by the •pvi;- s 
ptuliripation in ih" !!rfiiliaii 
i' , .‘itiiit railway nm|\" ' thrl 
■-. hiic ■■".'"iini up ai Dip ricssc? .-'i' d 
4;:-i nn from the l!j7fi | 
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Elsevchcrc. Dislillrrs cn-.-ed a 1,1 ■•bp before civlin- _■ 

•liade harder >i P!*’p. after HUp. balance, jt 47p Oih.-r -.r'i; *r"'i* 
Building leader* to record *m:.ll mci tided Cnmri Itadimisinn. - 
recovery movements mnudud •■otter at -tup on :i"t 

APC t.*Mt». up 4. *nd Ta> Inr bad as feared and m- opJ:n,.«m 
Wuudrott. a similar atuoum : 'boiii current livdi iJ. and 
bettor ai 2Hiip. Rise- here in :ii«- Derritmn. 1J up at !'..•». 

.vector, falls nf 3 '^?ro mark.;. I l.i-ad<n^ Engineer;:',.’* ••otvicil 
iig-ilftri SGB. 4*>p. -Magiirr virh GK.V sain inn t» i. a:':rr 
Southerns. «7|i. and Jlanders •jy.iji. a p f | Tube lnie<tnu*ni> -:.;V* 
Holdings. Greave* Hr*:.iiii*ullnn ;n-; up S to 274 p llawkrr i- 
were iwteworthi for .■ rail of I unirnuh/cd bj the \ncra f i 
m 3 l n. The >le.vl viih And" n.-.lmnuli^aii.-.n ' ft«;| 

American Asnliait faiivd m he!' - . clf>*e>l K higher at :t7-" i-.tnrO'S 
W. nnd J. Gltissnp. nmit^red .'ii was otherwise arnu*i.d lr. j-n 
S3p. whilo yielville llundas and bill situations: Ihe tw*' • a- 'no 


thin market. Whatman . Reeve 
Ansel reacted 3 to-14op. y . 

Mo loi' Component &* ; j s 
regained part of the previous 
day's lo&sos. Dunlop retrieving 4 
wcMtva.v vc«:fniM- a.niouun ,0 . «P. ?*} er IMS or 6. 

Brook c Bond fnilvtl rn n.'-m cwme P - m? . Y f 11 ny' 

iczpile the for^a.M oT a sail*- !»«►*$ "»*,*« ^Pj SOp. 

1 iind -Vvsocjaicd Engineering, Blip. 

were both 2 harder, with the 
latter's new ml -pa id shares the 
same amount up at Otp premium. 
Armstrong Equipment, on the 
other hand, gave up 2 at 3Jp. 
while Automotive Products shed 
3 io 43 p. L'p to 2$p immediately 
ahead of and after the /merlin 
announcement. Kwlfe-FW slipped 
back to close unchanged at 23p. 

Associated Newspapers' first- 
half figures, nllhottch substanti- 
ally higher, failed to match the 
more optimistic mariret especta- 
tir.ns and the price eased from 
1 iJGp In end a net 2 lower at 103p. 
Dally Mail " A ” drifted back 3 
In I7Jp in sympathy 


factors <r.i.rf&*e in nroliis during 
;hc eurrviif .uvi Sti 1 1 on the hid 
*:i;i^tini*. Kinlnch pul on 2 mire 
t»> Ini);. - iff. cn pares with 
T.. inker MrfAmni-N's bid "T 2«H|i 

«?»’;. B.d j.ha-e* ca-cd 4 to HClp. 

Gsi.ns of 2 :»"'r m Cavenhani. 

Galena' Securities "A." 23 p. 

:,r.(! "‘"mportex. 2'5:i while Tesro 
haneoevi • tn 1!'»| ■ ahead nf 
!.«.. , j.v'< j'M'.’-im -taicmenl. 

K'll’i”- .rte n re.-* •.•nsntneni . J. 

l.vcni ni.'id"- fiirilicr progress 
a-- .:*. from llir recent ln*v n[ .tin, 

.! :;:ii i:h i!n* 71 per 

'.'o:;v._-riio!c hardening ! in 
ik; 

S;not Hotel "A.' film m one 
*!i4c nr. Mor.il.t; fo'.lnv mg week- 
.’r'l n.-es,. ••nmmen:, gave furl her PrODBrtlCS rally 
.TNimil v :ii; :: lr.** ni 2 to 2So. ' 

l.iidhrnki- ro [levied d.'niand v.iih Properties look heart from the 
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NEW HIGHS AND 
LOWS FOR 1976 

The fellow! no secifl-ltie* nuolnl "• tho 
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Pedestrians 
given more time 

NEW PELICAN cro ssings in 
London will have more frequent 
pedestrian phases incorporated 
following successful experiments 
by the Greater London Council. 

These showed that when the 
vehicle precedence time was cut 
from 30 seconds or. more to 20 
seconds, vehicle flows and queue 
lengths were virtually unci tanged, 
but pedestrians enjoyed greater 
convenience and crossings against 
ihe red decreased by *40 per cent. 
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Signal on interest rates 


Rank nf England Minimum 
Lending Rale 142 per cenL 
(since November 19, 1976) 
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interest rates by lendiii~ a pr Treasury bills, an increase m 

moderate amount for seven days the note circulation, and repay 

in seven or eight houses, at .MLR. merit of ihe previous day's 

Assistance was also given by exceptionally large official loans 
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Tih 1 choice fi ire. 174)1 nmt open tn unitholders Is greatly extended 
t*: thf range of specialist - unit trusts. ” 

Overseas Funds. . 

0/ thy*, mci fifty jiv aimed dt PkCTseas imTSSiinent. About thirty 
ot tlw^e epvcbiAn*.' In 'certain geographical areas, such as North 
Anieiicu. F.uropv. -Jdi'Jcin and Australia, while a funher twenty are 
“(b’liCTdl UgvislW or “loternatioiicir funds, which invest in the 
. sfidJMb ni ftimpai lies Ground tf ie wodd. 
f-*irtfit' 5 ’ri\dic indiyfdu.il. [iM, - eafmg overseas is a relatively complex 
T 1 ii_'j« 1 rire the push terns of exchange control regalatiorts. 

■ cnniTi.v liuciiuiiou^. inwstini'nt cuirencv prerreum, and the 

. unavvuikibiittc < *( ynod inc.il maikoi tnlom lation. These-effeoively 
: yn-.t invosmvM-A Wyond die reach of all but the largest 

pmvift- imcviMrs. 

Unit uu4W offer a slmpk* solution. The fund managers have 

■ acccL-i . i> < -iciurccs > 2 ! loc.il in formation; they can use sterling 
d*?pii-;iiv to secure inruigu currency loans: and they are large 
eib.iii^li 10 >Twi?.Td their .funds Victors a wide range of overseas 

. securities. Owrsecis funds offer investors who wish to di\«rsfly 
. 'their mvcsimenb a convenient and practlcaHe way of liwesBhg 
. worldwide. . 

Specialist Sectors. 

Another fifty funds invest in specific sectors of the British and.- 
Ovec&cos economies. They include raw. materi^ coronoodlties, . 
oil. and energy financial. shares, and a group of funds cbriceri- 
. trating on "^.ledal- situations*' — smaller companies and companies 
expected 10 recover frbm.a dewntum in business. 

Specialist unit mists give private investors access to a wide choice 
. of different types of investment in almost every kind of industry and 
; free market economy- : 

.Tn spite of the slmplicl^. of investing in unit.trusts the unitholder 
_shoiild b? aware of the real nature . of the choice he .Is making In 
investing in a specialist bust. The more rwrrowiy-based a portfolio 
of shares, the more volatile Is its performance Hkely to be. and the 
price of units in specialist funds may therefore fluctuate mote than 

average. ProfuistonaljacKisers usually ensure rhaf investors ha« 

? holding in a general British unit trust before recommending the 

spebaflstscdors. 
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; 16 ^nsbucyCffpus.LondonEC 2 M 7 JPTelephonBOl' 62808 Zl. — 


h£ 0 »£BN GALLfcRT. 4 -AtoBfcNCL 7 H»l» 
Near PainK-.BG 9 NoairtbtM Dfcenxscr 
- 2 u. C ork Strovi -Lar.a o~.- _ W- 1 » 

ROYAL MmiA 7 U 8 K anpITT- well An 
Gfliier^A lac M*H. Sw.l. r f» h , A u!mi 
iahotn.. Moa.-rrl- lO-S Sato 10 - 1 - u™» 
ISIM Oac. AWp- 10 P- ; 

toWBBM to- H at. -26. 9.30 .10 5 . 30 . 

SCvTn . CON TEMPO BABY . 

tuauvncMSS 

I a. «t- Hinncc- for Ijdtfjgr- 
81 ZwSSrfcfl Bend- Leoeop_S Sl_ »Xr-. 
ISMIANE STireET C 4 UIW*. ?M- 5 i£*S> 


I ebtople Wy. Wembley, ha* ONB- 01 - 802 8 B 7 C Crusader Insurance Co. Ltd. 


Windier 8 M 43 Irish Life Assurance Co. Ltd. 
5 U 1 -M — 1 l.nasbur*' Square KT 2 01 * 

.... . Blue GL No*. 19 — 152.9 55.71 


sss2Wat= v 1 -^ 

B»ec. Bold. Unit _ 9 % -I 

Exc«. Eqaliy Unit— 719 J -11 
Bsac.PiWUnlt— OB *4 |+«*3 

.-CUrrrat volan Naventvftr 

.Balance Bund 996 . 105 «-BJB 

Equity Bond^. 779 C 4 -II 

Property Bead CUM 1 L 4 B+ 0 H 

bepoifi Bondi U 3 J. 1092 / +£LI 

Mnsd^ccuaLUnlL. 1298 . \*tM 
Ule and Benity Assume* . 

Set. lav. ZAjO 26 . 0 J -05 

5 «cwdS«l.__.^. M O . 


l Maitaxed Fund — f 

Vincula Noose. Tfewer PI . EC 3 Ol-easaosi fig g uff!' nh ' 1 ' 'Bn? H <3 " 1 ? 
GUl prop Nor 2 . ..|598 55 . 1 ) . . J _ Prop Mod Gih R 5 L 5 1594 ( . J 5 . 

Eagle Star InsurtMidland Ais. 4 S ^* xson Lta - 

I.TVrCTirfrrrff If 51 gf?. 01-588 L 23 " SSL CurohUJ. ECS 01-62354 

EaXkMuL Up it*.. ( 32.7 33 ?+ 0 .fl 147 " Brad ft Ewrapt ^0629 WSOJI 4 0 30 ) - 

General Portfolio Lite Ins. C. LIA* g&^Bd Zz9*l S 3 +QI | - 

80 Baribolpax-w Cl. Waltham Cro?i WX 3 I 971 

Portfolio Fund. .-I 6429 J . I - . Laugh am Ule Assurance Co. I 2 d. 

Portfolio Capital — (402 42 2 j .1 -- Ug|ht>n< H». Bniiabrook Dr. NW 4 01-20392 

Grosveoor Life As*. Co- Ud. jSi - 

«S,Crot»en[jrNl..W.L 01 - 487 M 84 VPn<p Bfod.___ ( 12 OS 1263 .. — 

Manned Fnnd . 12*2 25 *1 1 Prop VmutUS) .-1142 75 4 ) — 

^ ^ 1 Wisp rSP. Mon FdfcZO 65 ^ - - 

Growth & Sec. Life Ass. Sue. Ltd.? For Lite & Equity Assurance 

United Houoe.wJL . 01 - 22 * «t« see Canaoo Asroroace Ud. 


1 . ThrwJrfceedle 5 u EC 2 . 
EWtteSruLUinU, P 2.7 


tty Fond 

posit FowL— . 
fecUvnAnJ'd-.. 
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OFFSHORE AND OVERSEAS FTJ1VOS 


*V? GALLERY. SOtrt ArHil»ers 8 *» 
**{hotu THE COMPtCfE SCULPTURES 
f -.PSGAS. .. Wertoava - 1 0 * 5 , Murcia** 
Bruwn_StrMrt Lftt*d«v wl.- 

ls^ W load - 5 tnn. .'Suianten 
W«*{(«laur*' DaUv 
1 . 00 .. . 

iariat St. W. 1 , 
EXIIIBITIOI*— 
Ctoonlnjl .TO; 

. Albeinarie Si-' W.i. 
T Pit in 0*04 Dcowlna* a*d 
GRAPHICS. VIttor-Paamore 
- UW)I 37 »*i iwwrotoer. 
so.- sat- io.ra.so.- -y 


' Ariratlihbt SecuriOes (CJ-) Limited 
: T. CX Bpi( 38 A 5 t J 3 «jfat; Je*»<iy. > ; OSH 1223*7 

230 

T.’--. VJBisw Joanna 'data. Norroaew 23 . 

^sfiEBBKwsL-^- 

AuotralLm Selection Fund NV 
MBdUt OppBimtitfetojeJoJrbh Yaua« * * 

- - 

Not aaaa* aMw'Nov. ML . 
Buqne SnueUei Lambert 
XFW do la Boaonce B 1000 Brocoeli 

.BTOM FuodU P. 9 M X9W | - 3 ) 8.79 

Bk. ir London A S. America Ltd- 

OtLOtoQuron Victoria SL, BP*. 01-3488022 
Alexaader FuntL^. 1 .' ft IS 8 JD C >— --1 - 

NM OM 4 I vatu* I*r. IT 
Barclays- Uni corn Into (Ch-. 1*-) Ltd. 
LCI«aiiiCroro,sCMeUor.Jroi«. 0 SS 428 M 1 

. . - • -+N*c oJ to* and wuhhotdlna taao*. 
Barclays Unicom Into (I. O. Maij) Ud. 
nbOJnas 3 L,B«te 4 traL» 34 . 

DaLDtHsaTK-.-BJ “jj -■ 

Do. Manx MqlualjZLO ... iO 0 

Bubopsgale Cwamodity Ser. IAL 
p,o.Bo*< 2 .pjuei 4 *.i^M- 08 »L 3 asn 

AHMAC*Noy. I — .-« 17 .to- TOd .--.I ■- 
COUNT'- No*-. l _- 1 ■ £1517 I ..I — 

_ Driglhally l#«jed Ol ■+SJ 0 and *«C 3 00 . 

■Bridge Management Ltd. .". ' 

p.O »»( bdsl Grand Ownten, Cayman la. 

-I- vra .070 \ .. .4 - . 

P.a Bus 744711 Nauau. NP. Bahamas. 

. Nippon F.. 3 ICir. UL-JMSto? A?) -. ■ I 
Butterfield Mnnagemeat Co. Ltd. 

P.Q Scot MS. H ami Hon. Sannuda. 

tf J.fS 

Prim ai Hat l£ N«w oub. dap Dee. 12 
; OipiUf International S-A ' 

87 -rue Notre- Oomc. LiiximhMtiri- 
CapItAlInt. FWn 4 — | - 5 USM 55 ) .— I — 
Cbarterli'oiue Japhet - 

J.CwarTKadcf«u«^»<: 4 . .. . 01 - 34833^0 

Atttropa ^ 


Volta Group r, 

E. O. Box 301 = Nassau. Bahamas ju 3 

Deholnv. No*. 18 Z|SUSLM . ' U 3 ! „.J — pw 
Dreyfus IntercenUmts] lav. Fd. - j«i 

P.Oe Boot' 70714 , Nassau. 'Bahamas. • Hi 

NAVNtX- 18 . __UDSa? ■ 1122 |, ..J _ pn 

Emson & Dudley TrtJtfgUrsyJJd. ej 

PO. Box 73 . St Relwr. J«f* 6 y. OSMaoSBl hn 

B.OJ.CT. 1 -inaj 1 . .1 - lb 

‘Initial offer. . . M 

F. & C Mg mL Ltd. Inv. Advfeerx fS 

1 - 2 . Laurence Potun&ay {GIL EC 4 ROBA. ux 

01-023 48 B 0 (h 

Can.FANo*.I 7 — J , SCSU 2 ) — 4 - 7 ; 

Mddlty MgmL & Res. (Bda.) Ltd. ^ 

P.O, Box 870 . Kosilhoix Barmoda! „ 

Fidelity AnwAsa. _| SUSn^J I .....I _ *»* 

Fidelity InLFand, 5 USZ 6 J* — PC 

TldelityAc.Fd .^.1 SUS 3 toS 0 l+toW — H-| 

gdomysvbrld Fd., svso .72 Uo 33 - Pi 


Fidelity InLFImd, SUSUja 
Fidelity Fac.Fd._ SU 53 O 80 
Fidelity WbrtdFd., JGSa .72 
Fidelity sacr.Fdx- - 

Series A (IntnII CXAS 

Senea B tPadBrj— £ 4.74 
SariesDtAmAraJ . CJ 0 J 7 

TJJL 8 .T. Mana ger* Ltd. 


Hamhro Pacific Fund MgemnL Ltd. 
2 J 10 . ConnniuM Centre, Hoax Kona 

FkrE.Pt Nor 17 ..BflMU *121 J 3 78 

Japan Fund — F ITOi I - J — 

Hambros (Guernsey) Li railed 
VO. Bor aft SL Prior Port. Guernsey 0481 asset 
CM. Fund Nor. 3 . ...M 6 97 . 2=4 I 5 B 0 

Jnf Bond FH.SUS. 110538 loaoof^j^t) 800 
Itapnt Slanagement Ltd- 
.903 F\i House, lee fftniae St 
lions Kona « Ena. 01-283 3531 ■ 

llK&Psut-U Tot— JHIBJa 229 B .. 4 350 
Oliver Heath and Co. fioM and Gib.) 
4 . Irish Place. Qb.GK 243 Jn£>loM 0634823748 
•Warraew Fun d OP ■ pto 38 45241 . 4 — 

Henderson BSM MgemnL Ltd. 

P.Q Bo* N 472 S. Nbswu. Bahama* 
H'sonBSSUpa.Fd.-tSCSWW lift • l - 
Price* on Nov. 18 . Mart Die. dau Nor. 24 
HUl-Saiuuel A Co. (Guernsey) Ltd. 

6 LeFcbvre SL. Prior Port fiuernscj, C.L 
GcenuryThL 1938 100 A >4 +051 4 93 

nm Swivel Overseas Fund S.A. 


L Charing Oram fit. HolJor. Jersey. pMWHl 37 Rua N«re-JJajne. Luxembourg 

- mma >S U 

a ci rtnrn '■ 9 ) — 1 — , , «i nm* jm P.O Bo* R 237 . 58 , rj tl A.. Sidiw>. awl 

L^ X|S?D^ tar^cS^Ud ‘ ^ Jawelln BriuliyT«L.|SAl .59 333 ) J 450 

W. PaH MalL London. SW 1 Y. 3 TH 018097987 JX.T. Manager! (Jersey) Ltd. 


VI haul*;-, raw 39 J 8 .... 4 — 

FB.VtoDbJ.OpTst -1 10 »- 1.-4 _ 

■lnlllal offer price until Nov. 28 . 
Fleming (Robert) Invevrtnent 
Management Ltd. (Inv. Adviser) 

■ Crosby Bquaru. BOA SAN 

Flnmnc Japan Fd ] WSJ 3.71 1 +L 5 H — 

Free World Fond Ltd. 

BUUriOdd IS da. HaroUipo. Benpuda. 

wv on. V 1 STS 157.98 | .. . | - 

G.T. Matmgemenl Ltd. Ldn- Agu. 


POBaslOtoJltoalTa. H*o,Jar*ev 053427441 
Jto«y&t 1 ITj. TIL.. J 141.8 154 W .] - 

All at Oct. 38 - Next sub. day Nm- 30 
jRrdine Fleming St Co. Ltd. 

4 «h Fl**»- Cwinaught Cmitc. Huns Hone 
J online Ertit. Tri-tJ 5 HK 235 .M . £70 

JflrrtlncXrvi Fd.tH THKZflJ 7 J 110 

JaHmodC.VT . I H'.su 61 .... £50 

Jardlm-FMp.Tnit SI 'SOLIS .... 2.60 

Jardinc Flcm.Inl- 1 . | SHK 851 _ 

NAV Nm 5 -UquivaJctll Sl’S 4 H 30 
Nroi Oih day Nm . IB. 


Klein worl Benson United 

20 . Fi-ni-hurchSt Et .-3 01 023 8000 

Punnrr>L Lux V j 990 .« 455 

LTo*-n>+-Tlnc J 85.5 49.6 . «55 

Lux Ait urn . >H 1 58.9 ... 4.65 

KBF-Jf;:a*tF.) J|-j !9 22 . - 

KBInll Fund .. Sl-.-al .08 2.26 

KS Japan 1 und... SI ' 522 18 -P 33 - 

■Siroo Brrttluda . ( 453 -504 1.62 

-InlcntElla.Lirai 1 ST 79 9 257 ) +12 2.38 

-Hntto-id*>DM.. 117.70 13 70 , '-Cm 10.69 

‘KB art a* London pa>ir.e o^cnf otsl* 

Lament Investment SInjil. Ltd. 

OSI. George < St . Deuglv. lo .11 06 M 4CS2 

LimonittnJInc.... 115.4 16 M lid.-liD 

La mom lip Ctb. . . |37 B 49 a - -I 622 

Lloyds Bk. <CJ.» U,T Mgrs. 

P.O. Bo* 105 . St Roller. Jcne> 0634 27581 

Lloyd. T«t. O'eoav | 5 L 4 54 . 1 ) ). 3.19 

Next doflliAfi dale t>er 19 

Lloyds International Mgmnt. SL-L 
1 Run tfu Rhone. P 0 Rn . I 7 P 1211 Geneva 1 1 
(JnjdaJnl OrmiK (SF 3625 J*«. 5 J . .) 1)7 

Ut 7 +L !ni.lijCOTie.( 5 FW 5 - 3 H.s| .■ | 6 l 5 

MiG Group 

Three Duwil Tow Sill EC 3 R 6 «v OI-fiCB 45*3 
AtlBfll<cih.Kix -23 '1800 L 945 |<«UB - 

4 ii 5 L clc. Nov. IT. .. -1461 1 53 » . - 

Gold E*. No* 17 .. H.*SJ 5 621 .. — . 

rl+laod .... 651 Mil -1 2 9566 

(Accum l mist — S 8 J 9 J.B) -L 6 ( 55 66 

-r^j man S. 


Old Court Commodity Fd. Mgrs Ltd. TSB Unit Trust Managers tC.I.l Ltd. 
I‘V. no* 38 6 | Julian k a. fin. m « Wj: S 074 I IU K ..roll-.- R >1 M Senuur Jer+r- «drK« 
UC Cored?*. Tru«. (Hi 6 125 91 ) - Js^i/nli* ! 29 » 3151 -Oil «87 

Pnc«!i an W, 12 Nm di alirg ■•■■*• Price- -"-n Nm 24 ?■■■*: ;ub nji Dec i. 

Property Growth Overseas Ltd. Tokyo Pacific Holdings VV. 
CBUikhTuuit.iiibraliar il.-||)iKI 08 Intiniiv M.i-.j^i-ment Ca \ V. I uracao 

L" tolMlorFuad _( S 10 L 5 B | | — vtv i-r ib« ::«* isusseu 

Sterling Fuad . . | tlbs 40 I - Tokyo P.-irific Hides. tSeaboard) N.V. 

Royal Trust' (Cl) Fd. Mg I. Ltd. Intinu: '-lanareimni To N.V. Curacao 

VO Bo* IM. Royal Trt Hnt. Jit-ci 0534 27441 NAV I« r a +rv Voi 15 S I SM . 83 

RT.iSi ui.,Pd.j«o W 41 & .1 = Tyndall Group 05*4 37331 

Prices ai No*. IS Next dvalinc Dec 15 Maanlwn Hrnnudt. & SI Heller. Jeney 


Prires ai Nov. lS Ne*l dvalinc Dec 15 

Save & Prosper International 

DcaJlnc io. 

37 Broad si .Si Heller. J«ttk>> fi 534 - 3 J: 

Vh. MMwri M M Panto 

Dir Fad In*, —7 _ 1954 10 041 | 6 ' 

Iniurt, — B /7 6 33 -013 - 

r 0 r 6 juien>; la 95 1129 -D OH - 

North American- - .Eft S 8 ti- 1 CJ — 

s+.prn — t — |l:u 13 711 . — 


Dti-r-rM N-jv. 17 BVSIB 5 
21 Hm.ni 1 'inrn... ICSlft 

TASOTNo* IT. .. KS 8 « 
nSM-SJMI 3 v?v' J w i 'Ml ? 1 - RS-* 


S+.prn — t — IttU 13 7 

SlerK Mv l i ae l i mied Fund* 
l’na-UK-lCaFl , ,'l*-! 3 v 98 170 . 7 ) - 1 BJ 22 ( 
r. basnol Island^-. & 7 CL 2 -Q 2 6 91 
Comeia-liir-T . -S 297 ISo 7 j | 
Si-Fud. !»),““ - 1102 . 4 . 1CB2M I 12 2 ! 

Price* on *Notr 2 Z. **l*Iav. 17 ***No*-. 18 
■ SWeekly Deallnp* 


TOPil Nov 17 .. [6 7 C 
. I tcruni Share*' 19 46 

TAJtpFNv* WO 

- i -ii-CLn:. >fian-*i ., . 37.0 

- till: Nm it .713 

— i.Vram Slittre**. - JBO.O 

— Jr*v MaR Nor 18 _ 15.8 


- Jm Man No* 115.8 98 4 J+ 1 . 6 I _ 

2.26 United States Tst. InlL Adi. Ca, 

4 ft 1 *. Hue .Mdntifcer. Luacmbouni. 


Park Hoe. 16 Pi rob ary citeui. London ECS For “Jersey Savingfi Bank" see “TSB Unit 
Tot- 01-828 8131 TLX. 888100 ' Tllia Manapers-' 

l t * n 'yjr , f lm T?*** “■ ' Ketop-Cee Manageineat Jersey Ltd. 

SLtarfflunta^aas - ^%^ro 1,,n ' .“2^; J - Chart nRt-ro,*. ». 15-fen-. Jerraj- ua*i i»ki 

ESSfgSg&KS • ri M -” ' tess *:ass« J13 a «« 


EjnpewFond— Z .. 1 S|‘- - f 

Hl«»aao__-_JJ prSL» n«| 4 

- CornhiU TOto CGoerasey) Lid. 

I P.O. iku, JSJ, SL JVier Port. Gnemwp 
I IniMrofickStBUT. toM,. . 129 J) —4 


AnehornU^-Ta'-ffiLfl Z 39 j .... j _ 
Anchor “B* Upit*. _ ( 5 US 8 .S 6811 ( TJ 
Anchor Im. M-_ . HLTOO l 5 | . .. 4 V 
GJf. Bermuda Lid. * 

Bk of Bermuda Front St. HnnUm, Bmda 

-Qny. PJT.TJov, 1 &—L SLCTL 9 S I I 131 

D 6 . 3 H. Pd. Kov. ia.jlB 3.92 19131 ) . .157 
<S_ SFd. No* IB..— ] SUS 500 I,..) OLD 
G.T.- atanagemeut (Aria) Ltd. 
Hutetaoon HK. Harrnm* Rd,'nbhj; Konr 
CTAdpp Nov 18 fSTO R 7361 ., I 21 
G.T. Management LJ entry i Ltd. 


1 ft as ■ Capital K3 57S -1 SI - 

••" j Korao-r^e rrcnmi- . NJ 7 4 C 5 d( - 06 | 23.43 

4 vm Keysets* MngL Jersey lid. 

PO Eon SB SI HeUrr Jerwi* . Fon ni.«W 707 n, 

, Bmda fvmwjlea,--- 1 SFJ 506 ■ 3 90 

I 131 Xeyaelv* *• tf **53 • 7 Jfrrtt'.O 3 44 

1 fo fuiuclta Europe., KJ -18513 ... ISO 

' ' J nji Xey* 4 ]«Kur..pr. « 0 J 440 . . 3 35 

I 4 law etc i'lrtii— • XVKU 54 - 

7 K.->scte»J4V*n — pft.. *ft, - 

n« Kimr ~| £316 90 f-Oft — 

, I 2H uing & Shaxsrin tllura (Jersey! I Jd. 

**“■ 1 C tortus* 2 n.v M .Hviv: Iwsoy 


Roya! T»l. line, Unn-nv*rte. i- I lelicr. Jcr+o* uiUFundWr**- .:?937 9*81 J 15 00 

CT Asia Dlrid - )L 9-15 1055 ) [ — N*>l Miu Nia M 


Samuel Montagu Ldn. Agis. 

1 14 . ntd Rrnarf si . err oi-fiaa w *4 

Apn'ln Kd Nrt. 17 'sn 58.75 5»771 .. J 273 

Jabtc '4 Net 15 hraM ...j 1 « 

117 lull N.n 17 »<:.»« Itil 253 

117 i.n>ai>\'u> 17 *•■11929 :i: 4 J ...I L 91 

IX 7 Jcno Nu. 3 . 1 ( 4 M Sjfi | 058 

Murray. John^ionc ilnv. Adviser! 

Utl Hope 1 '! GIJ*Kin»-C 2 04 ! 721 552 ] 

•Ifn|a.-St 11 * „ I 5 LK 24 U ( ..I - 

•Slvrra* Fund... i 3FS7J7 -| - 

■NAVKAnrJitr 15 . 

Negri S..-I. 

Ida K*aiW-«ard Rn» ul. Lu'cmhourj 
NAV Vo-, ir . I SI.-SB 6 ? ( J _ 

Negil Ud. 

Ban!: <4 H-fMiiri* Bldg- II, uni ban. Brrotti 
3 iAt %m. I J ; 382 I | ., 

Nepiunr Infnl. Fpd. Mgrs 
I (Tijr-mj. f.mi -, ML Hrhcr Jr> ONHSXHl 
lii-crnrt'nnal Fail i 2 I t ? 3 . 7 | | 612 

■A: a! Not 14 SrTI •rill rljv Km a> 

0 >d Court Fund Mngrs. Lid. 
p u on -S’ Jbliauii’i t ,iii-rriMt*' uvrimsi 

HClVlri-FJ.Cnafl 1389 41 7<3 , 410 

lnr. 6 a.N>*> 1 . . - 9 US lM 7 rt* -990 
lot. I <1 Nv* Lt K 9 48 J 
am.«. .fd Lvtat-. 76.8 8 H 7.85 


•■-“wfai.swe i— « 

■ swccfcij DroiinRi s. G. Warburg St Co. Ud. 

Scbleslnger Fn«L Mgrs. (Jerscvl Ltd. ^ i-rrtham Suwi. ECi - 01JFO4553 

p o »** ID7 a Hew iZll oVi-mii Brf 22 scan |-o ou - 

et,, Iz?', Hl riJWjjfctam. Sni-rj;* Iitl Not 2 ! SL'S 13 73 -DON - 

RAH. Dvr 1. ..{876 920) +70] 674 ilrf-t kFiI.Orl 29 1 SVS6.91 I I — 

loin! Fd Jiwv.. p70 W2D 342 ai- i.un. i »loo.vj I | 

im. Pd Luxcmb'x ni 3 U 4 i u<w*o d:| - Warbiirg ' Invest. Mnrt. Jraj-. Ltd. 


RVlTtVw'f 1 HC wV eT ‘* r o?w WW s5*5? MXoi“£t ( ®Bh l-oojj - 

fmlri«li,..g?5 M:.'1 IS ” fSw0B ® > * ra *» I I - 

im.Pd Luxcrab'r tsL :*U 44 D«+ 0 Dr| - Warburg ' Invest. Mngi. Jraj-. LltL 

« II»„« v.kHui.. s #>_ 1(4 i I’hjnns CVw Si HHIer.-Jsy. n 0534 29 MI 

J - “f nT > Wa K* * Ca UA t-MFlJd * 6-1 3 'list 56 9111 

123 t- 6 cjp-.idc.ECA 01 MQ-UMO r >;7 Ud in INflJ 9 J 7 . — 

Cheap*! j Not. 22 - J SL'SH 51 1 - 0 . 10 ] 2 M Mfijl.ru: N.u la >1227 lijJ ... — 

Ttilal 4 ir<Vl 3 l IVriUI I .. .1 - TarNu. U iV. SI 44 

AitMi'd Vo*. 15 . 8 ! i!H! HU 3.12 TMT U.l No*. 11 „..[£U. 1 B 10 J 6 | — 

L?r.*»Cr'ari ISAl 55 lfaj I 6 « 


Mfial-. ru K.u la 11227 
TMT Nu. U iV.S9« 
TMTU.I Nu*. II, ..[£ 20 . IB 


World Wide Growth Munagementy 
Singer & Fried lander Ldn. .Vgentn iAu lHiairaarti wnyai. tuiczniipura 
ft CVinuti ft.. HT 4 ill 2 W»Un U.irliiWidi-Olh Fd I SUS 11.49 |+0 EM) — 

nttaSmO- .. linns 2*101. I g?4 

ToLmiTm SM l. | it'.\2S31 I l 237 - 

S liter Wilber Tst. Mgt. Ijerse* i Ltd- NOTES 

.10 Bath «■.. Oil. Jlelit-r ,l..p.r 0M« 7.41-4 7 ; — — — 

Uromhlnirai ',2213 rjsrt I 2 75 W«r ‘V na *. lnrIu “C i premium, where 

lain! Kd "SM 54 jl ion upnlii.il.lr and .-.rein piArr unlc» nfaeruisc 

Jrrvvi Irnerut T-: '125 7 1JS 5) 1 M Inrl-Tri-... J»- 1<1-- *• < -train in. Iasi rolomqi 

WoriLJifll^ '. 54 7 ‘ , 2 20 -*J , . r * * W^red price* 

Value :.M 19 N.-.i deainoa N>« 23 ' r,k .Mr, i 1 ;? ‘ 

r tmni i-j.--.-i 1 an >.|lur nnce o ESInuied. 

Sc ri nvecr llerae *- 1 I j d m:nt . W ,et '. * rtBnbuUon tree 


Serin vest iJeKeyi Ud. 

P*.» Ua\ 98 S' Hru-r Jen*-* ti.-H 3U 

Xmcnran InAT*! . 119.50 UK 1 I — 
Cvpprr Ten -4 . . !tlZ S3 15 201 10 : l - 


p| * .h IAx*=.. a uifcn rt price inriudci all 
(i^mwinti r.ucnu-s •■u’cpt .cenl'i roramWlon 
J * Oft. retl prl v irwli-k-^ all enpenoe* if 

■ 1 0 . : | — hvur.tn thrauch man«:rn. i FraviMa day a 


Sf^ I 7.85 


Surinvest Trust Managers Limited 
M vhei -sirtv*. itajjla* InM nM'+rWH 
flic pil* Lf inifl ... JU2.9 108 4) tL5| _ 


hioir.hl tnrourh iramurn a PraviMa day a 
prirr ?Nrl ol la* in- rcall-rNl capital coins 
unh--- .miicLltsI !•• 4 Inucrniej- yield 
S.-iu-.i i t 4 S'-tntli- pti-iji jua Inwrance 
liuuds. li icJC oeluic Jersey too. 


■32 


The Financial Tiines Wednesday November -.24.1076- 


Manchester Susinctt School M anagcrren! Course 

a 



course 

99 


THE FINANCIAL TIMES 


. '* r - Apply nan for ihe JANUARY '77 Caunc lo • 
« lT MBS Booth Stiul Wntt Manchrilar Ml 5 APS 
- "■ T«laaho.m,Qbl-273 8228 Teio*66B354 


is:s 

Blct Lira 


-'BRITISH FUNDS 

[ 1 - Hi] Tiflii 

r _ 1 Ini. , M. 


Ancfc 


Short*." up lo Fhe YirorS' 


mv. 

98 ,\ 

97-- 

103.'- 

«5-j 

TVs 

9V. 

inn- 

■>3. 

. 98'. 
33"’ 

e°-v 

lpO,’; 
55 j 
nfa*'. 
Ofa-; 

■ So 

a?<i 

10 ^ 

. flo 

95^ 


“T.i 

«4'j 

9?.; 

9C’. 

<* 01 -. 

a ?1 

«V- 

« 2 ; ,i 

82-.- 

Kb 

S3' t 
82*4 
8 - 1 :» 
83.-. 
78*4 
80 

3*7 

%>« 

Si.l 


371 


Trr.v:r. f».-i • ' 

Tr.M.j.-.d’.r. Tr-7TJ= 
FVcr 5s. t* “ . 

Trci r- : <v 77 r. 

Tror tr-.'.p. .. 

TCj?.-ZQ~ J r* T 7 . 
To-ivin ?v IT:.-:. 

7p •!•«!? 

♦'-•1 -e 

If*": 1 1 ;> T> “ 
Ip:; ur. ..jrTW . 
tier. re f “3 T 5 
ii-.r ~*= 
rlv.'re 7$-:9 
Tr.o.tir :*k l-w- 
Tf.-a jr- tp-rvr^js 
Trcarir .. e> 

♦ •jnrft.v; Vii*. ~.t «ti. * 
r.rr i.v-fJW’re 
Trca»u" 11 »f*»i— 
rva-. i-mst 

[Ttti:-JP ft'.pt I'-Wltt . I 


99 -;j 

98 

17\ 

931; 

Wit 
9»i«c 
95>. 
95't 
90 ’j 

w; 

w , 

841 


...iltf55 : 13 94 
. | 6 38 I 13 25 
-]; 3.05 1 :: « 

. 11 66 ' 1318 
. .. ! j 19 I 9« 

I 4 23 S -=1 

I 945 ! 12 98 
.. 1 10.? 3 ; 13 5! 
-- I 5 SI i 10M 
- (13.15 1 J4 

!J2 17 I ;4 >o 
' : 3:7 i 9=5 


85: j! 4.99 I 13 53 

9H,. |11 52 14 29 

841, ! .. 4.15' 9 77 
Cfa'.-.fi 19 57 I 14 18 
87,; 1IJ90 ’4 

DU 4 36 ' 35.25 


80 
si ; 
EWb 

91.; 
77 •; 
S5 : i 


& 45 ! I1.E0 


13 51 
12 51 
<52 


J5 25 
M ;5 
10.21 


Five lo Fifteen Years 


94!. 

701. 


107 ; 

an, 

87?j 

■s 

5v\ 
99 i 
10 -j 

' 50 


T°“- 

“SI. 

So". 

t cl - 


bfi'-: 

n5'.; 


61 '-: 

47 


ITrea -ir. y.p.- *•<££.! 84 hs 

Tr-?i ;, :r. .’.,u 32^ . 70 *; 

[Troi.-:n <8 U 

Tri-i'ar- l-(H list!— I 92b 

'•-2-j4^ I 72U 

Tr-'A..tP j 78 : . 

Fj”i!i- - 9!;0'.* [ 63‘ ; 

Tp-..-tup "ipr 'y^c: i 6 d ; 7 

Trin-p.'-'3;i>- | . 475, |- : , 
Tr-!?:-r- Sk :-WS« . 50'. I*', 

Tn: ;?n. 92^l- : , 

Tr | &3A,,ol-u 

Faici pT.i|- j 50i. !- : i 

liver Fifteen Y’earv 

IOC- : 51 ', it- a-jp Air i 


11 14 J 14.41 

10 49 i 12.73 
427 I 3-3 57 
14 25 l 2J47 


13.23 
7.53 

1132 

10.23 
11 73 

fa 4 fa 
o m 
14 8! 
12.52 


1435 

1175 

1313 
1- C5 

13 77 
n 4-b 
1307 
IS L3 

14 3? 


eg:. 

FS 

T‘r 
3fa'.- 
100 
75 ? j 
^8 
s 5 1 
T 5i> 


52 -- 

100i : 

76 

311; 

59 

46>f 

bO'j 


30’. 

ZS'i 


]<*. 

19-j 


82'. Tr<; -:r- I2..r - "It? 

45""i F'lnd'nct'.pc . 
5?i; Troi*i. r. Jr-'lKi . . 
91'- Trt-aiur 14- pc !~— — 
rS’-s i.j 

74 Tp J-.ar.- [2-,pi- „ 

59-3 Tn-’.n’jr: "Pf ¥2 MS . 
57.J T:v;-‘J- li'.po 
0!!’ “ • .-Hi-oti*— 1.1 *p»* SWSs 
13" 'r .v 

85'. -:r 1 . .n. 1 P7— • 

‘■H »r- j -jr Ur- 7 *^ 

45 fr.j'Ur ; 

9.9'i jTrUA l". -p. j 

fail, |Tn:.-ur -.-itA - I'tjiKi .1 
25Js iFundis: « op-WIM .1 

51 nr^aiur Spi -02^91* J 
15 : ? ]Tp.i?aiy&-;pc W-I2T; I 
50!; iTr^i.-ur T'jK'IMSH I 

1 ‘ndated 

'■'Urtl'ipt . .. i 
'.'■'jrL.oal-.-p-'i _ J 

i -i.nl 3 ;pc 61 it '..... 1 

Tri.'j.ur-.lpi- 6 t" Al'. ... I 
i on ol' 2 !;p' _ ] 
|Tri-.':!.r- 2 -;rK _.| 


087. 
Bo"; 
481, 
62" 
96 
30 m 
SJ'j 

63-i 6 
<3 
86 
70 
3 s J 
Si'-; 
■17 j 
1001’ 
faft’j 
271’ 
54i 4 
38 
53\ 


11 57 1 13 4 J 


■5 47 
74 37 
ii 06 
15 57 
35 02 
15 54 


1= 62 
12. =3 
15 63 
1513 
15 01 
15 faS 
15 29 

24.24 

15 20 
IS 04 
1523 



15 7i : 


15 13 


ui>: 


14 3S 


15 JO 


4 a: 


l: j ? 


14 50 | 

-*.i 

15 65 | 


15 46 ' 


1015 

- 

15 53 

- l 4 

£4 -. t 


1«J 


15 67 


14 97 

— !■ 

13 35 


15 05 


14 03 

-=4 

15.13 


lo'- 

16 

15*i 


23", nl 
25 

\7* 

Ifa.v 


- 1 . 

15 62 ! 

*'.i 

14 62 i 


14 30 

- 1 - 

15.52 


15 01 

- 

15 62 


-'INTERNATIONAL BANK 

75 | iZ ‘2 |3pc Stock 77-32 i 74>* j .. ..) fa B1 ! 11.44 

"CORPORATION LOANS 

., 4 i I 81 ! Ill 42 i 15 W 


.> 
90 
83 
92 
751; 
67': 
so 
o o: 3 
£2'2 
43U 


W-: 

8S-; 

71 

sr 5 

641, 

56 

49 

50 
18 
<0 
74 
81*4 
90» 


Do :ii;p-lrred 

Lon t'orp U’.'OC 7*73 . 

[in.Oijoc iH-Si 

LCi’ SDf'tn 73 

Do.\>pc 77 81 


Do.i-.-tv 'S2-7U 

Do i!;pc 85*T_„__ 

Dofifapc 88 -!*) 

Do tac ■■»*!!_ — 
M.dd'. Art 75-77. __ 

Poj-jp- IPftl. 

Sea-asi 1 » 9'ipr TMO 
WannirtiS-^rli*). - 


c 5' • 


:h ’ 

90b ul 



75 


7(10 

94"; 

-»* 

7J4 

7oi< 

.... 

12 ’3 

22 


15 62 

m 



7J4 

73 b 


12.82 

. 90 f * 

->« 

660 

69V 


789 

61- 


9 32 

50 id 

’■U 

in 94 

52 


13.63 

19ifl 


16.04 

93m 

_i. 

6 72 

76L 


6.8S 

84 


10.91 

93b 

.... 

1337 


FT SHARE INFORMATION SERVICE 


CANADIAN’S 


1976 

Rich Inn 


14 < 


4.'S 

M 

29.X 

ln'c 

f\ 

6 * 0 D 

Xi ' 
33 
54 H 

22-m 

31’’ 

920 u 

251; 

27’- a 

38i-p 


Stuck 


M 


to?- 


12,1 


£1 00 

— 

79-- 

P.k Nn.a S.o! 52 . 

35'.‘_ 


51.72 

— 



40*- 


S3 72 

— 

12 


17b 

- iw 

10r 

— 

7 .in n 

Era-caip . . — 

860 y 


sSl 00 

— 

1°.' 

1 .in Imp 6ic . 

20,; 

— 1* 

SI 28 

— 

If.’, 

Can iV.l'c sa 

13,; 

25,’. 

- ,* 

84b*: 

— 

2v, 

Tm Jp,- Lii.-h £10*J 

- ^ 


— 

?n 

'.ulffi-H’ani:- 

20 ‘a 


51 CO 

— 


llanAi r Si«J Can ||. 

40Dn 



— 

22 

lt..lliii--.-r S3 . . 


-lb 

sir.o 

— 

12L 

ltu'l-en’*Bai !l - 

1* 7 a 

—6 

6C*- 

— 

>6V 

11-jrLBMil,; S'!!; _ 

27b 


£1 oO 

r— 

lb*4 


17b 


36 4c 

— 

ll". 


25b 


SI. 40 

— 


In! Nil ila-'S] 

790p 


80c 

— 

lb 

Ma-' C- Fi-r;i). ._ 

18 


si.no 

— 

20G 

F-.eitu- l>i >1 

22 


80.: 

— 

Jit- 

I'lar. 'I.i SI 

27 p 


— 

— 



■ 23b 


SI 00 

— 

20'.'. 


21 'A 


SI 38 

— 

17'! 


3751 

8b 4c 


1? i 

Tar Slur. Bk jl - 

15* 


74c 

— 

53Q|* 

Tr.sj ( «o I'-p-r-'R*.-’ 

10b 


83c 

— 


13*. 

Il 

S.L'. List Premium 3S'a'> Ibssed on 51.6367 per 5i 


Grthti I Ctrl Gf* 


197S 



* M 

to* \ r 

nict Law | Stnek 

Prire 


Nri |rui‘*r!*l FE 

29 [ 9 !lre!amlEnie«i_ 

13 



35 25 - 

JF-.INdinOiSp. 

27 


033 ilO’i rl| 33 

3b 23 

J 1 . LG 

30 

-*1 

1 49 : 2 O 1 7 * 9 & 

140 104 

1 

105 


7 7 ; 3 511 : 3 •» 

17b 127 

Jcr.aincr ;\05O. 

138 

-4 

- „t_i 

260 105 

Jrj.1-*; -'■!■ 50? 

116 


t5 >2 55- ■ 

sib e 

F.;-.-: ;*ni 

9 


OUi 15:.: r 60 

i:*; 8 

•:...t’-|up 

9 


1 | 

;•? 12 

■-.. • i- "»(, 

19 




1376 

Huh la* 


BANKS AND HIRE PURCHASE 

It oH Pit I 
Price | - l Nrt | 


14 24 

15 03 
14.44 
1441 

1455 

15.65 

15.92 

lTs3 
14 51 
i4.*,n 
1<59 


ensenONWEALTH & AFRICAN LOANS 


91 

B2-x 

74*4 

S6“* 

65 

64 


fill, 

7c * 

ion:. 

109 

664, 

97 ;.* 

24-4 

110 
S2-; 
901; 


83y 

776 

64!’ 

30' s 

77 

62 

n 

34 


•‘Mis .«■ pc ^-73.. . 
-Ik? > : e-77 8n ... 

••rm >;pc-8NSL 

’"•2 4ff I9T67S 

••[io6or76S0 

"Do ~.pc"KV8a 

ISih.Hhttl 2:.pi--65-70. 

Do fipc "TVSl .... 


86b 


fa 43 

80'a 


7.04 

68b 


8.15 

84! -Ml 


4.71 

8fil* 


7.61 

64 Gm 


1138 

52 

-2 



62 

-2 

— 


14 62 

l a .<9 
14 42 
12.69, 
14J2J 
14.41 


J»D 

250 

£110 

S'lO 

123 

1°F- 

£23 

350 

£1-18 

22 

220 

•4M 

325 

232 ; 4 

3FC 

46 

1S5 

292 

•305 

£14 

£27 

11 

£31 

53 

«S& 

<3 

£2 

141, 

157 

58 

228 

54 
210 
22J 
m 

Lib 

353 

E2 

225 

S< 

62 

128 

266 

40 

147 

320 


295 

31 

75 

434 

S7i, 

62 

3R5 

30 

£221; 

53 


IX 

23 

ro; 

93 

26 

65 

21 

63 


LOANS (Miscel.l 


Arne Mi. ope "59-89. 
Ai-jn liK.-pc SU-W — 
•rnnpcai — 
p» i-pc 1973 . 
liTOSV* Lr. 02 srr .. 

Dn 9 ik 1977 ... 

• Met Vtaler-tpr-IV— 
I 5 II C 9b iw: - - 
Fm (tiIaoui tt’rau ... 
S4 ! Litroinr.r 7pc '7 j-7H — 


45 


1162 

64 


17.51 

93 

->4 

13.98 

100 


14.04 

59 

-1 

15.114 

971; 


9 23 

20b 


la .14 

95rt 


9 4/ 

71i;id 


12.59 

87 

.... 

806 


15.34 

1800 

15.28 

1410 

1610 

14.40 

16.22 

10.15 

16.90 

14.60 


1976 

IhcS :<ra 


FOREIGN BONDS & RAILS 
I Price I » arl DU 'r 


Slock 


1S-. 


b 

A'. 

55 

74 

iH 

71!; 

163 

45’ 


. 9 [InlnLl'a^tRii- _ 
1 27! ; r>. '.pcivcr . _ 

1 04 ■ V .i-J 
'Ml •• .l-’ic- 4!;pe. 
: . C'l) ]■ 1 - • ' 7 1- V>? .... 

55 M' 

" | i.i J u-- '.1 . v"l AW.. 
iitt.iC '• 
|fil3Jil»l;Po-SS5 
Ire. : JB.1 7.. p.- "SI 6.7 

i'll', 4 j«- ni .. . 
J ui'.in ip- 10 W. . 
Do fix .0 Sfi — 
i'er c \*> Jr-' 

It'.iD3 m on 4pc 1 .”.'.. 
s.:i 0: ; n. l:W- _ 
T.mnkp. iffi-i .. .. 

[TjnntJ.c- ‘"*1 

tmiu.i'J.-K .. 


30 

6S-j 

nil 

165 

48 

125 

171’ 


» .i 5-s -l.n 
71 | r,.- 


15b 


_ 

• 32id 


B— 

■95 


41; 

95 

-3" 

5 

202 


41- 

60 d 


-■ 3b 

58 


3 

42 


■ 2 

32 


41- 

47 ' 


6b 

71 


7b 

63 


'9;« 

248 

-Mit- 


60 

Mtll , 

~6 

145 


. 3 

IS';* 

ifMll 


S74 


■ 9 

' S93 


- . 9 

DM 84 


• 6b 

62 ’ 


3b 


Red 
I'liwt j Yield 


9.19 

[3.19 

15 94 
15.23 
f4.17 
06 20 
05.60 
15 27 
1650 

13 20 
2 43 
2A5 

а. 7a 
9.67 
9.30 

б. 90 


I'M 1 .rices exclude inv. S premium 


AAJERKANS 


l!i.h I- 


It or nil. | lrw 
- Gnw Cn-IGr'i 



\) . 


13b 

-lb 

30e 

_ 

28 


16 

Br\2flp 

16 



‘ •Il'V.vant KT 

50 


5“< 

— 

15.6 

174 

Kb 

BFBInds.50p — 

97 • 




461- 


31.75 

— 

2.4 

£111 

E53 

Du T'dprCani 1 ... 

£61 


■1 

r-i-.'r ininl inm St . 

42U 

"*B 

46.: 

— 

0./ 

31 

19 

BawcridceBrt,. 

20 

iv- 

1 

!i.imc-Grp SH-’: ... 

15b 

-b 

h80c 

— 

3 3 

14 

/ 

flailey Ben flip— 

9 

i° 

i:b IB-.II AII .avll l . 

15~o 

+ >» 

8Je 

— 

3J 

SO 

70 

Baiahndic 10p_ 

23 

i 

2o 

SiWin'.ir? :5.._ 

331 

+ b 

5172 

— 

32 

S2 

27. 

Bambercers. — 

26 

" ‘..j 

2faS 

I- 1 b Sle-'l S8 . . 


+ ?4 

$2.00 

— 

3.9 

130 

S’* 


46 

tbC;.. 

4r»p 

Iriurnb ri r i-lf-'i 

508p 

-22 

20c 

— 

2.5 

bb 

25 

BemerGreup ._ 

27 

IE-4 


Hran.v:, ki'erpn IL 

l=b 

+b 

50c 

— 


211- 

lab 

Bcethwuod lflp.. 

13b 

S'- 


Surrnudisi.-crp S3 

77 -b 

-*-b 

6flc 

— 

0.6 

25 

Hb 

Beabrld&L3h> 

.171’ 

S-- 


BiKlSO 

471; 


3200 

— 

2 b 

31 

35 


39 

J,-, 


:r<:s: — . 

37 


S2.30 

— 

39 

45 

24 

Beil Broj 3Jp — 

30 

>0 j 

111, 

‘arbcrcniluniSl ?<) 

27. 


SI. 12 

— 

26 

b4 

3b 

81ock!c>sMp — 

38 

52 


'afirpOWr'l . . . 

48b 

+b 

FiSl 50 

— 

1 9 

fall. 

51 

fllnndell Pcrm_ 

40 

** . 

it* 

fi.vr.picn In: Inc.. 

' 23 

-b 

$1 00 

— 


8 a 

4fa 

Brecdun Lime — 

51 

”7 



22b id 

-b 

52.20 

— 

6 1 


IS 


17 


ii 


21 s * 

-lb 

7bc 

— 

22 

57 

34 

Brown ilua 2t'p 

37 

r- ■ 


. 17 

♦ b 

30c 

— 

1.1 

JJ 

71 

Sromiicc 

37 

: 1 



24 b 

-b 

■ *>bC 

— 


26 

lib 

6i>a.n Hides -. 

15 

1’ 

5' 0 :-'<V... Ini ;I3 

115* 

xl n 

6fac 

— 

5 6 

.’t 

52 

Sumrtli H 

56 

?■> “- 

1_‘ . 1 D>. ..‘in I n ESI. 

21b 


S2 

— 

5 7 

21 

U 

Runij .Vui' n lOp 

lb 

49 - 

i J b 

Col.-jte r SI . ... 

‘ 21b 


88 1 - 

— 

2b 

165 

no 

Eiur Buullun £1 . 

130 

4e j 


tifl'Ind-Si 

4? 

-r*t 

52 50 

— 

37 

20 

tfa 

' Rubei A li'p 

i7>a 

4b i 


Guni. Illinpi’SIfl .. 

43b 

-Jl 

52.40 

— 

’.5 

13 

14 

i"ul ndcrtGMi iflp . 

16 

■t?i- 



317< 


SI 20 

— 


43 


'jrr'Johm . — 

ZB 

A.V, 



37b 

+ b 

SI. B0 

— 


SO 

lfi 

"jiTOn 

33 


2!'n 

Cutler limner Sj . 

301; 


M 80 

— 

3 7 

751. 

JaN 

C«a-ni Rasd-cuse 

45b 

1°-. 

.’Jb 


1% 

+ b 

$200 

— 

.->.6 

.3 


I'lartfcFenn _. 

75 

SIS 

51"i 

L'.’..’n ll — 

4-b 

32 30 

— 

4 1 

21 

4 

'.cralirti Up Wp. 

13 

9 91, 



19b 

— 1. 

SI. ID 

— . 


Ti 7 

37 


3S 

l°?i 

14 


15b 

+b 

96c 

— 

i.b 


P.ZM 

i'n,:3in B .. 

116 


2>V 


30b 


00c 

— 

1 7 

/ll 

40 


93 

fijl- 

>fi 

Fen: Motor S2*; 

48^ 

-b 

53.20 

— 


54 

33 

’rtaeh'D.-3)p. 

46 


.’Ob 

ii it\ 

24b 

T'« 

S1.80 

— 

4.6 

>J 

:v 

7 roach 'Jrcup.. . 

24 

■ili. 


•Sea tkfl ST!.- 

.- 44 

+ b 

SLfaO 




102 

52 

Dew iG > 

66 

30 U 

21 

•illctle il 

22b«l 

+ b 

SL50 

— 

42 

75 

43 

DoL<fe;Roh: M. 

47 

as 

26 1 ! 

Hornr-nclISl A)..- 

38b<d 


SL60 



a! 6 

1:2 


Own'd:' >: H 50p 

108 

23b 

lib 

:lii'.h'n<F.r.lSl w 

13-b 


Me 

— 

18 

341' 

26b 

FJ-nna Wp......... - 

27 

:'b4*. 

i /Hb 

! R'.l r--.rp.S5 

230 

+ 1 

S90 

— 

24 

i:n 

fir 

Eil;il E.erard . 

59 

79 

5V, 

nci-rs..'! H.tt 

64b 


S268 

— 

2-b 

87 

4R 

Kni'c 

50 


l°'-i 


24 b 

■Lb 

• 25c 

— 

C.6 

H 



7 

Ill- 

fiifip 

1' Inii-mxionalil 

922p 

26ffl 

ell 

: 90c 

— 

6.1 

219 

128 

Fair'loufh.L' 

130 

"4“- 

•n 

KurterAIS: .. 


S1.AJ 


28 

63 

32 

FJr. it Ess lflp 

32 

3-5. 

23'.; 

Manl Hxi VriTjO 

2B 


SI SO 

— 

4.0 

n 

9<i 

Fi-fc lull lflp 

lid 

fill’ 

4tH. 

M'lrcaa'IP'FSSla 

447„ 


51.80 

— 

2 5 

m 


Dn -A Wp . 

11 -d 

21b 

1-»S 

\i.nur Mui'-n lc-- SI 

17b 


60c 

— 

2 2 

$4 

31 


12 

54f fi 

471, 

inu-ns III £3 IS _ 

« 


51.88 

— 

2 7 

50 

4 

Finlan'Jf-'.n'Ii.'p. 

13 

2? 

1Tb 

JUjicf * i a! ■ F 4Si 

205; 

4”4 

9.2c 

— 


15 

4 

r r.r,i;i» F'kr tup 

5 

lb~ 

Flip 

14r s 

9clianfeS.T2.fi .. 



— 

— 

— 

73 

75 

Fnnfi‘'GR Wp. 

30 


ftep % ..‘flip, 11 . 

21 

-1 

33c 

— 


17 

7 

I- r^n> n Kie: 

8b 

Ii 

Ifit. 

fle\nnrd*."i _ 

29 

"lb 

$U2 

— 

13 

43 

?fi 


33 

217; 

16’: 

Riih-T-.n Mr Ili lb 

197; 


70c 

— 

2 J 

20 

14 

GiHbs D u* 3 tup 

1 J b 

.«b9p 

2.'i-p 

fiaul'E F.ijlfl .. 

275p 

-10 

— 

— 

— 

24 

lo 

Glrtriin'llJ ifllp. 

17 

63 b 

34 b 

Shell Uilll 

66b 

4-lb 

S3.00 

— 

18 

62 

34 

'il'ijjfin tt'U . 

35 

20 "j 

rlbp 

Sinei-r.SIfli 

15 b 

" : 4 

— 

— 

— 

37 


'I'L’lOt.r'e'Ml. 

33 

451. 

31b 

spem r.'a.ia Sll 3U . 

38 

-s. 

92r 

— 

15 

1° 

3 

r,rcau.-'-On Dip 

3b 


21b 

TRR Inc. S 1-4 

28 

-1 

5140 

— 

3.1 

4 1 

:»• 

H AT Gre Wp 

23b 

31b 

2 Lb 

Ti-nnLf ii Inf 

2 B 

-I; 

S1.58 




14 

12b 

llall.O W . lfln 

33e 

a 46b 

11? •’ 

L*» W'-iJi.Mk faifla 

133 

-2 

10% 

— 

f7 7 

:m 

14 


19 

14" s 

10 -. 

T'-orni 1 ! 1 -Sii if 

121; 

-b 

51 DC 

— 

50 

35 

19 

Hclicai Rar. . .. 

26 

2EJ-, 

18 

Te'.irn So 5 . . 

22b 

-b 

32 

— 

5 b 

5b 

32 

Hvai»x A lflp- 

33 

32*« 

6J9p 

Tran-aruTcaSL.. 

11 b 


fane 

— 

35 

i$u 

4-1 

rlrnccrtumJ n ' . 

90 

IQ 

34 b 

l-> >iuL-li3fl 

39~ a 


51.50 

— 

5.2 

59 

25 

rtWlicnSt lflp. 

25 

IV, 

’88p 

1 til- SI _ 

.11 

-b 

WJ>. 


— 

£150 

£80 

D" TpcOjn . 

£80 

.:5b 

Ub 

\ “leu Irirf' W bl . 

165* 

+b 

— 

— 


’7 

16 

Heywd Wm. sun . 

20 

22b 

lh"n 

Wwlirtrtn. 1 y *.. . 


. 1. 

$120 

— 


*7 

29 

Hi. 7:1- Kill . 

32 

bib 

40 

X,-ro'. Cor;' SI ... 

5O7 0 

*lb 

SL20 

— 

15 

37 

27 

il.-.'.-nnrmir.. 

Z9-e 

Jj 

864 p 

Zanaifl'.-wp -V .. 

932p 


sJOc 

— 

:o 

32 

IS 

fo. j- - Vrt . 

I9*iJ 


251 

125 

ESO 

235 

7b 

40 

EI 6 I 3 

£10 

SO 

171; 

200 

1470 

180 

£23i. 

1 ?Q 

20 

95 

155 

40 

■215 

no*. 

£16 

4 

£141; 

60 

8 

LSb 

17 

I 

x 

fai> 

85 

28 

120 

13 

30 
no 
102 

54 

337 

27E 

42 

95 

16 

28 

61 

155 

27 

65 

200 

£ 06 . 

2:0 

<8 

IbS 

|210 

170 

7 

35 

280 

SS»4 

31 
200 

12 

m. 


s 

15 

CIS 

33 

13 

39 

10 

26 


Slock 

INZSAI 

under! [t £1 
Aiicnn'ii 1 FI. 100 
Allen Hj'icj £1 
A I ’red lr.rh.. .. 
\rhu;hni>". 1. £1 - 
IMiit.Wcr U'faj 
Rt. Ireland £ I . 
D.. lflp-. litir . 
El I^vmiAKl . 
SLL* - un:.I.K>il 
S S ff 3 12 . 
Oank Srriibnrj El 
fajnkcr;.\ Villi 
Ban la; —It . . 
Ratp-.Eiraarrti . 
nrr.»n it-.iple £L. 
■jter R'd.Tbl 
iJul'Di? n: mp.. 
i.Vm'l Aus.iSAD. 
Ci.m'rtA Dll 10* . 
iC-6-.’n.Ht.k.KrlOO 
jt'onntlnari 10r* 
lfn:J Fnm.cI75 
Dave— I Ei - 
Dan -i r. Da - - 
Ix-i r... , ‘n.li-.: ; 4 
F F 

Fir : U‘p 
Da U ms 7.3-83 
Fraier An* lOp. 

lirarrf \JinL... 
tihhi i.v. _ ... 
'Tillrt: Ew £1 .. 
V’ldo D'i Mtj 3p 
|'7nndlar< . — 

kimnc-xPcat 

llarahre- 

'Hill Jam II '.-I 
LKi. Warranl; . . 
Hen: Sl-nrSiaO 

Jr.icITpinhe- . 

(Jr-'pph t L,?a*£I .. 

Si tllmann. 

KiiciSh.«20p 

Kicnuort EL 

LIckuEI 

Manson Fin 20p 
M ivc.n- S«!c;. 

MidV 

D.-. fa . 
.-it'.'j'.SJ-W 
Min ■-•«ii 

.••a: SI ‘.n -'a.M 

j I VT. .jrp. 

Wen £! 

Schroder? El . 
SermnilwMCLI 

SI Jler talker — 

Smith SI Aub_. 
fund’d Chan El. 

Trade Dec.SI 50. 
(T4 Bit .Mr 30o„ 
I'ninn Discfl . 

t DT 

Well* Farr* S5_. 
VTia'.nis-JPp — 


rid | 

Crr|Gr'*| P/E 


340 

■*■5 

IV14 9 



28 



ISO 

-5 

1) 67 



10.C 

— 

E94i- 

+ i. 

rb-'l- 

26 

:■ A 

9.7 

315 

-S 

750 



17 2 

— 

78 


Q6 89 

— 

81! 

— 

ZIO 


8.28 


17D 



£21 b 

-b 

yffle 




— 

225 

-ID 




mi fa 



f95 


gio”i 

— 

no fa 



?? 


plfc% 



6.0 

— 

210 

510 

-15 

7.25 ” 
g29c 

— 

53 

4.5 

— 

198 

■*•4 

Tfl 87 

4.Q 

6.S 

S.6 

f2fib 


■}53 00 

— 

6 7 

— 

198 

-3 

T8.99 

4.7 

7 U 

4.7 

70tf 








— . 

105 


e7 75 



118 



195m 


15 7* 


12.4 

— 

58 

-i 

38 



101 



?55 

+ 5 




4 4 

— 

£13 b 

fliln 

iQia^o 

— 

'36 

— 

£171; 


qn% 

— 

fa./ 

— 


-i 



— 



— 

ciWi 





75 



65 

10 


577 

0? 

26 

137 
8 1 

44 

r?ni 

+2 

tf?J% 


7 0 

— 

20 


1.5 

20 

11.5 

68 

lb 


— 

— 

— 

— 

£1* 

*b 

-u 

oiii 

““ 

(ffi 

— 

116 

-2 

66.65 



B.i 

— 

30 


tl.79 



92 

— 

155 

-i 

111) 




— 

15 


a. 79 

L4 

8.1 

132 

45 

-1 

zos 


U 

— 

136 

-7 

B77 

— 

a .4 

— 

112 


rfl 57 



12.(1 

— 

70nl 


T3B8 



8.3 

— 

525 

-75 


— 

— 

— 

310 

-7 

lQ58c 



2.« 

— 

58 

-2 

J 16 



110 

— 

110 


7.01 


9.9 

— 

70 


01 



08 

— 

46 id 


E3.D3 

— 

10.2 

— 

67 


tl 46 



71 



165 


17.4 

4.4 

6.fi 

5.1 

32 


3 25 

2.1 

15 6 

92 

75 


3 03 



6.2 

— 

71? 

+5 

11.4/ 

2 fi 

81 

6.4 

£54 >d 

-1 

i}7b% 

150 

n?7 

— 

£6S-J 

11M 


Q!0w"« 
13 24 

15.0 

25 

clol 

15.1 

45 

247 id 

-6 

Q14i- 



4.4 

— 

50 


7 14 

5.5 

fa e 

4J 

173 

-3 

11026 

4.2 

0.1 

48 

760 


9.31 



5b 

— 

710 


pli.2 



10.4 

— 

7 


B— 






50 


4.08 


12.5 



300 

15 75 

3.L 

8.1 

48 

57 


Q44i' 

3.0 

6..! 

5 3 

33 

-i 

914% 

2.8 

15.! 

2.8 

765 

-ID 

17.16 


10.0 

_ 

17 


B- 

— 

— 

— 

£207* 

+ 's 

ysL.o 

— 

3.1 

— 

35 

2.98 

♦ 

13.1 

♦ 


EM- 

US 

r ..’■I 

L29b 

‘ ‘ 


3 5 I" 

4 3 

2r» 

15-. 

Iji^ru- **r_ ‘ 

77 


t{< r 7 

6 3 -5 

f & 

in-’ 


L’.i” lm.v-, ‘ 

56 

-1 

;l s’ 

84 -lfi 

4 5 

’.5-3 

105 

: E! „ 

105 



‘ 7 \ 1 . 

3 * 

V 

6 

i^Kiinnildr. . - 

6 7.P 



_ r 1 


7fi 

5? 

Lawrenre lfi 

53 



17H* 1 

? 5 

IT?* 

9 

1 csdcril-j : :i !(lp . 

9‘J 


o 

19; fil 

15 6 

67 

40 

Leer hiWm.- "iflp . 

40 W 

-1 

= •) 

2.1 I s 5 

s r 

40 

7? 

Lei-Iand Paint 

?5 


7.0 3 

_ ; 4 9 

i.b 

41 

71 

LiHeiFJf- -■ 

28 


thl IS 

9 1| 6 5 

29 

23 

12b 

UnerC M" dt lOp 

15 


tl 17 

b 21 :2o 

3 7 

64 

79 

Lrtidnn Erck . 

30 

Tl 

t263 

3 2|15 £ 

35 

56 

41b 

1/nelhY i * . 

44 


13.43 

5 0)i2? 


60 

V 

MrNeiil Group .. 

40 


tZBS 

3 ?ill 0 

3 6 

1 78 

88 

MaiuetLSlhn<- 

97 

-3 

ISO 

27 : 

59 

43 

23 

MallinreniWm'^ 

25b xd 

+u 

12.5 

4.3-15.3 

30 

44 

TO 

Maude rsillldf... 

32 

-i 

207 

jd 94 

44 

no 

74 

Marchwicl- — 

88(d 

+i 

b3.05 

4.4 5 3 

3.1 

72G 

31 

Marier. . - — 

34 


fa223 

2 4>iG 1 

5.6 

Bfl 

59 

MarahalU-HTii. 

60 


d4 TJ 

3.1-12 1 

42 

95 

43 

3Ui t Hajiell..~ 

48 


2 4^ 

4 3 E C 


40 

15 

MearaBre: _ 

24 



Ml - 

39 

66 

36 

V-l.-iIlc t* S*„ 

37 


5 3:- 

Jfl ;• ; 

2 3 

76 

34 


39 


3 7: 

2 Z . ■ -. 

JJ 

70 

ti 

V. >.r . . 

26 


711 

5t - ■ 

2 2 

15‘' 

4 

Mine- M-n I'.p 

9 


h.J! !’ 

: XI'-: 

3 2 

73 

4; 


43 


12 Es 

Z - - 

5 3 

4’ 

75 

'vM .'iru-.-.T- 

23 



r .. 



35 

".‘T -3 

34 


4 2$ 

i b > - 

55 

3.1 

61 

V o lea : 

63 


4 47 

?s 

a 0 

6/ 

40 

r- -*ar.hi!JEl. . 

51 


J-l 

i c :: 

b-3 

fifi 

38 

\nrroi Holsi 

56 



2 ?'15 1 

32 

177 

flR 

Son. BncfcjOpi. 

100 



15.’.:2 9 7 

47i ? 

18 

Orme Deri lflp - 

20 

-i 

2.47 

1 9 c 

43 

96 


Far* er Timber .. 

62 


4 87 

3 cur 1 

3i 

Rfl 

fifl 

PhuenrcTimjwr 

60 


147 

is: si- 

95 

51 

33 

Roc hiss.. — 

35<d 


413 

t 1 25.2 

4* 

?6 

S 

Raw-lines Bras... 

10 


0.62 

— ! b 


103 

59 

RAtC 

Mb 

■*2i* 

*517 

2.61123 

3 1 

113 

fifi 

Redland _ 

68 

+1 

tl 41 

3.9 7 9 

4 4 

?! 

1?*’ 

RecdAMallik _ 

20 


0.81 


39 

6° 

79 

Rch’di Wall lflp 

35 


cH.04 

:i’ 7 3 

3 9 

74 

4/ 

RobereiAdlard- 

48d 


t3 55 

3 4 11.4 

Jl) 

48 

40 

Ruwliuon lOpf. 

40 


td’.O 

7 6 7S 

2 fa 

32 

11 

Roivn Group 

13 


2.0 

1 0j23 7 

be 

31 

15 

RuherouL . . _ 

18 

-i 

tl.53 

3 011 • 1 

40 

91 

75 

Rajhi P Cemeni 

44 


T2 83 

24 ' 00 

bi 

114 


.'GBCrj'jB.. ... 

45 

-3 

T4 23 

2 l;!4.u 

3.3 

3] 

24 

fiaha-TT r ctIOjj 

23 


ti :: 

- 4‘ . 3 

44 

41 

73 

’t.-r-*. r:hc: 

23 


1 95 

I 2. . - 

53 

16 

1/ 

'i'c!l:r.-j-Pr.re 

17 


4i •: 


- 

5° 

3B 

-T.J- ' K-l- 

41 


«3 23 

: 5 . 


15 

61' 

hrt-tJii’ri i ro up 

7b 


10 3' 

■ . : ; 


IW 

lfi* 

*i-jrec. J*p _ 

118 

+3 

tU '0 

4 1 ; • " 

b ■> 

67 


•u r. :«ir. 

37 


i:o? 

r - ■ t 


49 

ll 

' iii'i. 

20 


■ r. 

2 1^- 


194 

98 

Tur—ac --"D 

103 

+ 1 

t7 9R 

■M } -- - 

5 0 

799 

177 

Tarinr Awidrwt. 

206 

-4 

lb. 8 


b9 

?fi8 

156 

Tilhura C'.sEI . 

177 

-2 

tlfc.53 


33 

114 

66 

Tran: 4 Arnold. 

7B 


tfl 1 

T5; 61 

3.4 

?07 

118 

Tunnel B50p 

132 


8.87 

31 10 5 

46 

82 

25b 

I'BH Group 

31 

*1 

4.2 

0.7' 23 5 13.8 

24 

17 

\ ecus Slone lflp 

19 


tl.21 

21 °.a 

7.6 

130 

77 

Vihroplaa: 

80 

-1 

d91 

13 17 = 

57 

31b 

16 

Ward Hides, lflp 

17b 


dub 

0 «>:? ° 

72 

35 

20 


22 


3 13 

i4i:i 9 

J 5 

114 

Rfl 

Watt Blake _ . 

92 


t2.1 

6 8> 3 5 

57 

41 

20 

Wis;hnck Prod*. 

22 


766 

1 9'i£ n 

48 

7fl 

43 

Wetiem Broo .... 

44 


5.21 

0 7':fil 

ID 9 

•111 

5b 

V-Tia'linqiap. 

6 


b0.57 

3 3;24 7 

38 

77 

10 

Whll'Rh m I3^> - 

10 





-- 

15 

9 

WiegiwCon. lflp 

11 


tlfi 

14 15 9 

56 

54 

38 

WikoniCon nollji 

40 


t2.03 

6 fa, 7 S 

30 

70 

27 

W/mpei-ujeoi 

32 

+i 

0.55 

11 bi z: 

49 


Hire Purchase, etc. 

R-i: Dctser lflp. 

<: atlk- -iltd-'-lilp.. 
tVFAreFrlOO. 

LltKd'IScnf3)p . 

Lnd.Strt.Fir. HJp 
FYav. Financial.. 

:4trlc Credit lOp. 

Uai»n F’nanre 


100 

!34 

87 

i34 

54 

47 

£4812 

127 

109 

25 

<1 

12 

40 

58 

£94 


83 


___ 





16 


0 94 

32 

9.1 

£44 

ii" 

tiaiFo 



3.5 

47 

-1 

3.23 

Lfi 

10.6 

14 


1.7 

Lfi 

18 7 

44 


t3 97 

1.5 

13.fi 

13b 


163 

* 

18.6 

36 

-i 

3.0 

22 

128 


BEERS. WLVES AND SPIRITS 


77 

32 

11 < 

15a 

106 

75 

34 

103 

77 

52 

71 

156 

lfa 

203 

50 

■14 

6 b 

174 

150 

123 

39 

68 

100 

333 

50 

65 

400 

163 

61 

295 

75 

1-11 


85 
116 
23 u 
77 
202 


45 

17 
6 c 
10b 

w 

58 
2 < 
50 
051 , 
101 ; 
172 
In 

18 
41 


Allied Brr«r, — 
.MnaJ Dislfr.lOp-l 
Ba.*» Charter. . 
Bell Arthur 50 t>. 
ft"ddingioas_ _ 
Bf.inn 1 Matthew 
Bu'kle;-'* Brew.. 
PulmerH P< — 

Rurtonirond- 

Cit' Lon Pef — 
'■larln.Mjllhew 1 
Tn<iller.t50p ... 
Elli: iRjchm'diSp. 

'tJlenlnet 

jGnrdoniLUOp.. 
ijnuch Bm?. 20 p. 
freenall Whnlei- 


S3 

76 

36 

75 

250 

33 

27 

200 

75 

35 

N3 

47 

95 


12fii; Wreene King 


(jjtnness 
hit 6 I'd Disl.OOp 
lniereordon . _ 
In.’h Distillers .. 
Vacailan.Gleo- 

MnrlandEI 

iSandeniM 

Srotii-Nea-aip. 
|Tcach rDirSOp. 
"oUcairhct Collp- 

iTomatin 

Vaui£I — 

Wh 11 bread 'A' 

|Wule Dudley. 


49 

-lb 

1352 

L7 

11.11 

18 

1.95 

10 

16.7 

69 

*1 

T3.94 

25 

8.8 

132 

*2 

t556 

3.6 

6.5 

82id 


13.5 

41 

6.6 

60 


b3.51 

25 

9.0 

30 


1162 

50 

83 

77 


2B9 

4.2 

5.8 

73 


2.77 

39 

61 

34 


1 2.1 

1.1 

9.6 

52 


4.65 

28 

13.8 

99b 

j-2* 

5.B5 

21 

9.0 

13 


1.1 

L3 

13.0 

190 



t3 6 

42 

29 

20 


0.5 

3.0 

3.9 

20 


28 

L2 

215 

46 


t2.U 

2.8 

7.1 

133 

...... 

5.85 

28 

6.6 

107 


t5.71 

29 

82 

89 


52 

L9 

a.9 

30 


tl 84 

2.4| 

9.6 

37 


Q3 25 

1.4 

88 

95 


4.12 

17 

6.7 

255 


11.15 

* 

6.9 

35«d 


2_31 

20 

102 

38b 


277 


11.1 

590 


♦9.75 

3.1 

3.8 

115 

-3 

3.73 

20 

5.0 

38 

-1 - 

2.44 

L bl 

9.9 

200 


14.03 

2 ^ 

108 

52buJ 


T32 

2? 

9.4 

mi 


T4 67 

2.6 

7.1 


8.7 

9.6 
69 
6.4 

10.5 

7J1 

60 

6J 

6J 

14.8 
4.1 
8J 
94 

123 

132 

6.1i 

7.6 
8.0 
S3 
91 

6.7 

10.9 
134 

* 

10J 

7.0 

10.71 

16.7; 


BUILDING INDUSTRY. TIMBER 


S.K. Li at Premiere 39‘a r r tbaeed on SI'S 1.046, per £ 1 ! 

Caa\en>io;i latter 0.7177 f 0.71331 Ul6 


16 


Aberdeen Cjnst. 
Aberthau Cem. . 
Allied Plant 5p. . 
Arrmia^eShnu.. 
4 P Cemeotil., 


It..-, .r' ’hi.: iop 
in- 


i. !• r-;l . . 
1;;.. 1 ifi.L-.-r 


44 

74 

15 

39 

134 


-4 


-1. 


-1 


S* 

225 

67 


t3.7S 

4.61 

131 

2.5 

46 

26 

5.5 

3.4 

.124 

3.6 

23b 

'EJu 

EE 

7.1 

3_fi 

96 


Ll 

16.6 

12 

30 

t7.6 

3.(1 

81 

b.9 

137 

ft im 

1.6 

19 6 

5.0 

23 

t6.Zl 

3.S 

102 

4.0 

43 

Wo 

52 

flii-i 


10b 

1.9 

L4 

14.6 

7.4 

15 

ITilM 


13.9 

5.0 

48 

twsm 

WE 

9.4 

42 

189 


16 

15.4 

65 

43 


2.6 

21.8 

27 

73 

d? 53 

21 

14 4 

5.0 

64 

166 

24 

16 6 

3.9 

35 

rtfi 






441- 

t2 22 

IB 

8.7 

3.8 

70 

tbdlJfl 

3.8 

7.1 

5.6 

94 

t3.1 

3.3 

126 

37 

44 

e,2.6 

29 

KID 

5.9 

16 

531 

21 

16 .C 

45 

97 









125 

4.1 

3.1 

17 C 

7.9 

24 

1.35 

3.2 

77 

6.2 

101 

202 

2J 

20.6 

32 

46G 


79 

fa 4 

27 

01 

13 

2.7 

12.9 

4J 

23 

d7 7 

— 

9.1 

— 

2?b 

tl 38 

3D 

12 5 

4.1 

9B 

tl.l 

2/ 

10 fc 

bJ 

iUb 

l.b4 

0 

9.3 

♦ 

23 

358 

17 

14 5 

6.3 

15 

Iti5i 

2.2, 

iAJ 

5.7 

39 

♦H5.0 

2? 

1U 3 

fan 

/I 

145 

2-i 

lit 

58 

1 0 

t3 15 

2.7 

12/ 

4.5 

180 

C.U0 

6.5 

4.J 

.5.8 

34b 

13 76 

22 

1.14 

5.1 

58 

tri?21 

7.<v 

10 7 

51 

11 

4268 

14 

172 

37 

103 


37 

IU-5 

39 

.'78 

Esa 

4 D 

11.4 

3.4 

Z.-4 

0 29 


13.2 

4.3 

25 

i.86 

3 E 

10 b 

3.8 

11 

KIH 

ID 

1^0 

115 

44 

14 51 

21 

lfl 9 

5.J 

44 

dJ. 1 ? 



11 >J 



1? 

t8 25 

31 

“fl 

42 

5i 

fiOfi 

21 

24 3 

3J 

12 

■U « 

17 

?.i y 

46 

J6 


17 

m «i 

46 

1? 

tl 14 

26 

6 

4 1 


_ 

_ 

— 



95 

tfl 5 


+ 


55 

117 

Li 

ib : 

69 

Mb 



ni 



27 

2 75 

3 C 

i?r. 

40 

Oil 

7.43 

?C 

157 
13 6 

41! 

5ft* 

ti 5 

1C 

18 

60 

Tm<:1 

2.4 

13.5 

34 

41 

fi? 

16 

24.2 

39 

50 


— 

— 

131 

13 

tl 79 

4.1 

122 

3.1 

108 





, 

r 

162 

154 

2 £ 

l.’n 

45 

IS 


0.4 

11.8 

138 

145 

13.9 

3.i 

18.2 

2.5 

16 

c 4i 

2.1 

IU 

48 

// 

Tl 43 

4.4 

9C 

36 

62 

¥•% 

62 5 

18 9 

— 

206 


-- 

— 

— 


:3 07 

■? 6 

14 S 

7-5 

-'5 

• lo* 

2«» 

«c 

60 

:i 

tl Bl 

2 ‘ 

13 7 

39 

.93 

1 4 

4 Cl 12 9 
2 5 16.2 

2.4 

j 

t,r; 6 

3.8 

46 

It ‘ 

?! 

irs 

3 5 
Tfl 

3 


5« 4S 

h? 

! £4 

0 3113.0 

340 

J flb 


BUILDING INDUSTRY— Continupd 


DR.VPERY AND STORES— Conlinnorf 

; cr., n*i j Ml 

Stock Prlre | - N't lO'IU'lWE 


!JT6 

Hieh Ltra 


_ J18-.«rtl-lj i M <2 | 3.9; 


19 


<•£ 

35 

44 

<b 

4! 

47 

83 

46'-; 

<2 

60 

80 


11 I 

: ll • 

• ic-5 ; 

9'.- ; 

■ 4 ! 

I 26a-!? -5 

• 64 : 

..i- ' 31 ; . 

: ?•; 

* 12 ‘ 

-. , 341 f-1 

‘ 46 1-1 

. 5 16 


24 

I. 1S 

.'•i 97 1 15 
n 57 3 1 

5 5 I 35j 
1-1 *9 * 2 2 


»5S7 
| .14 74 
ICO 65 
■JSu 


11 31 4 2 
10 5j 5 5 
162 6 2 

33 116- 

12 2.31- 
7 9{ 56 

J2.8[ 5.5 

! S i! 98 
1L4] 91 


5-5-; j-. -.•■:••'* 


atiCT -i-- — 

26 j \ V 
26 ’.tarsi Co :<ip- 
44 I'laRLCi u. In*. 
13 J iVintr;’.:.' . 

26 !• "-M " Ti- 
33 

4G-. ill-.. -' 


61 

24 

27 

32 

31 

37 

47 

10 

26 

41"’ 

45-' 


125 

*1 '«b 

-e 

2 25 
u4 6l 
t£ ?5 
> 11.8 
1.91 
191 
•12 7 
*L’ IS 

0" 

ti 

: !i 

3 45 


Slfl 


lb.o 
111 
16 81 
1.7*21 b 


il.b 


ia6[ 4 0 
10.0 3.6 
«;l S’ 
51 
5 5 
4 


9 5' 

10 4 
10 41 

m 

7 SI 
1? 7! 
11(13 4 


a. fa 

44 

103 


ELECTS I (AL AND RADIO 


1 22 1 \. 


■_:3 73 ‘hi i;V-. • 83 

!2J b? L’T. : !;• S3 

-5 32 Ifv-.i.'L , 37 

42 3j :-m . 32 r 

17 1C 2rEiCi ■-•*?.....•? 12*. 

51t; 33 ErocksTOp — - 41 

16 11 PulE-.n-A 3e.. - 13 

73 63 Campbell Lr-.wd 64 

116 " 72 >rhIor.de Gre . . 77u 

<3!; 20 jCr.unBrcs. 10?. 27 

5< 28 .Coin*; R. Sen 5&_ 40 

■ifa’-’i 12 "'s:-;^.i!iic'ii? . 12 1 

37 - lfi (.'ration ldr 18 

28 I 17 Citsilaadi?.-. 19 

14b [10S U-ale Elec". Us 117 

293 180 Di--a_ 1205- 

!223 jl£S 1 r- » 1E6". 

1 : "a ■[?.’* 


-1 


-1 

-2 


21113 b' 5 3 

2.5 21 1 
0.W12.Z 
6.3 4.. 
Y9fl0 3 
39 il 

3.6 lO.b 
2 0 116 
13 12 5 
76 531 

2.7 4 2 
2 8Ul.7 


; y «i 
4 4l 5 3 


. , lr — 


Dai •• 


CHE.MIC.VLS. PLASTICS 


n* 

4-a 

137 

Hf4 

b 

168 
10 
13!; 

64 

57 
621’ 

35 
130 
5C : ; 

110 

£i:'5l£7I 
1SZ 


16 
35 

Bfi If-.erF.eidv 
56 {FarnellEIer.2}? 
38 F;Jcl:nEa4 Itr? 
112 !■.: E 


!u>ld-rc ]Hp. 
Uitiiar.d L' 20 p. | 
pnn,<ftrcad 
Li»re:;e£;e , i-.| 
Lee Scfn;. 

M.K Electric — | 
H-jirhwd 
Nc-*T7jn Irir* _ 
iNVutaar - ’ I.- 


a. .xewma> ’ 1 

25 K-r-.a-.?!. l-V 


t2 


-1 


IS7S 
60 
166 
44 
92 
?5 
27 
l£37 
107 
701; 
17 
23 
7 
23 
. 42 
£74 


£130 RBI 


£1211; 

22*; 

65 

57 

65 

131? 

65 

68 

62 

417 

9, 3 

36? 

540 

£159 

402 

44ia 

166 

111 

£49 

41 

90 

78 

92 

220 

90 

771; 

16 

59 

144 


121 

80 

28 

24 

5Z1; 

68 

341? 

421; 

50 

21 


¥83 

11*2 

44 

38 
32*a 
46 
44 
44 
40 

237 

a 

405 
Mlfa U 
256 ' 
35 
82 

, 66 
£35 

31 
67 

39 
58 
167 
65 
43 

9 

32 
82 


,tmf.- V. F! Jy .. 
Aib.-.sn:'V:: 5 un- 
Algiaaielnat.. .. 
Midi Park lOp -. 
All dCbIbid lOp. 
Anchor Chetn. _. 

BilhW.Wi 

Bayer AG. DM.50. 
Blacden NoaAes 
Bren 1 Chetn? 1 Op 
Bn'. Benrol 10n.. 
Bril TarPrd.lOp 
Burrell -Ip. — ... 
'arie“ Cspel I0|k. 

•fltalm 

ICihaG’tr T , 4 a * Ln 
Dofi1,Cnt8JW. 
.DeffiNCai 8295 
CralileCkemlOp 4 

h'MtoBrm 

Do.A’NV 

Creda Int ! 0 p— 
iCrrslalate 5p__ 
Eualon Plafltr?_ 
Farm Feed— — 

Federated Ch 

Fi sons El 

Halstead iJ 1 lOp. 
Hkm. Welch 50p. 
HKclutDM5.„.. 


DofinJPiLKiiL4£131 


Imp.Chetn.El — 

Po.SNPtCl 

LankroChem _ 
Laponelndi 50p_ 
Norsk H.Kr.W_. 

Fi>*u lOp 

Ransom Wm. 10p 
Rentokil lOp — 

Reiertes 

Srtrt.Ae.lnd £1. 
SlewariPlaslics- 

StureyBrw 

WardleiBerilOp 
Wlllo*sFrn 20p 
VorksChems— 


£9J, 

69 

198 nl 
Slid 
1L3 
38 
33 
£47 
121 
85 
23 
29 
ION 
27 
44 
£77 
£841; 
£851; 

39nl 
40 
7'i 
50 
4S«d 
40 rd 
253 
8*2 
265 
468 


290 

40i 2 

86 

69 

£45 

38 

77 

511; 

60 

167 

69 

52 

12t 2 

46 

84 


+5 


+4 


+‘; 


+2 


;c! 5 ;- 61 

141 9 Ml 3 
1.2125 sj 8.0 
7.M b 2 ! 11.4 

15 C 

70 , 

32 


. . .108 iP-.- o.ra Xi: F’n j 113 -3 !d7.0 

ii£: £-^v!PM:prF.n 5V: l£47:.’i— j kSi,' 
l£!-:*j'815 tPT;I:P* Lfi F: 16 I 922 , 

■ c: | 42 ;[*.::(? h’.Jer 45 . 

Ul .37 • D» t IBr - - ! 42 | 


4 a 4 3 
3 91 ?■ 5 


5.4 

210 

71 

8.7 

5.1 

6.0 

8*6 

4b 


6 no 

4 (“t 
i If4.E 

5 J| 3i 3 5 

.... 36 b.tf 

tl.89 1 3.6* 7 5 
tL77 ' 3.0 


- 6 a 

17D.R 

21 126 ) 

1-7 1L§| 
30 

4.9 7.7] 
4.9 4.9) 
12 4.0 



41 

6.0 

64 

78 

4.0 
6.4 

21.0 

62 

5^7 

5.8 

A 

8.8 

4.7 

9.3 

4.4 

Ifa 

3.8 

IB 8 

6.0 

8.4 


Jj 

64 

[266 

94 

[115 

33 

124 

220 

550 

!; 

35 

32 

1U 

1258 

288 

26 

65 
SB 

136 

97 

39 

13 

70 

212 


CINEMAS, THEATRES AND TV ■ 


69 

48 

18 

9 

30 

57 

181; 

21 

32 

13 


AngLaTVA" 

Ass. Tele. "A" 

Grampian A" lOp 
HVniWj^p.. 
H T.V 


RedRTVPreLEl J 58 


Scoa-TV-.V lOp 
fTridtTV-A-lOp 
UlderTV'.A"... 
[West*ardTY 10p..[ 


75 

50 

19 

111; 

41 


20 >2 
27 
34oJ 
15 


l-l 


6.8 

43 

*1.62 

5~0 
5 95 
tl.3 
TZ11 

35 

15 


L 91 13.9] 5.7 
L8U2 6 6 
25D.5 4 6 

L8 18 B 45 
19.615.8 - 
5.1 9.8 32 
Ll 12.0 12.0 
3.115.8 31 
4.9165 6.1 


DRAPERY AND STORES 


19 

Allied Retail lflp 

59 

+1 

4.83 

f£fl 

.Amber Day lOp _ 

23 


2.08 

ifI 

AquascutumSp... 

20 


1.24 

15 

Do/A Sp _ 

18 


1.24 

23 


24 id 

-1 

3 25 

15 


18b 

-b 

til. 69 

82 

BeaUief/rA' 

86b 


3.77 

14 

BenlallsIOp — 

17 

+r 

0.96 

28 

attimH.'ofl.20p_ 

31 


Jh3.15 

6 

Board man KD5p 

7b 


0.88 

/ 

Bolton TexL ap. . 

7 


— 

35 

Breraoer 

36 


3.6 

9/ 

Bnl.Uome Sm. 

115 m 


85.62 

19 

Brown iNi20p 

21 


2.51 

il 

Bunon Grp 50p_ 

32 


4.2ft 

20 

Do. -A’YVaOp 

25 


428 

1/ 

TantorfA'Sflp.. 

20 


dl.81 

25 

Casket (S 1 lflp. _ 

26 


1.82 

31 

Church... 

59 

-1 

b268 

32 

Comb. Eng. IZbp. 

43 

-1 

e29 

17 

Cope Sports Wp. 

44 


sOM 

9 

[•mTTj 1 1 »77^T^1 

10 


1.12 

64 

CourU-A 

70 


2 84 

55 

Cunrs 

M 


5 fad 

8 

Custouugir lUp _ 

Cri 


o.« 

43 

Dchcnhaiu' .— 

53 


4 il 

30 

[tcwhirsi lOp 

38 


KOI 91 

43 

Dixon* rfaij* )H|i 
liolandiUe. »flp 

48 


l- 3 ; 

lfl 

17 


1 25 

14 

rllist G"ld.'|> 

14 


Tl.55 

5fl 

t'mpire biurc- _ 

63 

-1 

t J 33 

b 

Lseculttx20p._- 

6 


_ 

14 

FairdaleTesL ap 

20b 


n »4 

11 

Do-A'.Tp.. ._. 

12 


0.94 

19 

FordijninifOp. 

20 


2.25 

48 

Formi mder lflp 

50 


hdj 38 

.35 

FoslerBro*... .„ 

40 >d 



101 

Freenum(Lon). 

106 


t4.8d 

20 

Seller 1 A J.i20p_ 

27 


2£fa 

fl.J 

TrtildflercA... .. 

36 


3 74 

Hb 

Goodman Br Sp. 

10 


102 

6? 

Sralian Ware. 

66 


4.74 

144 

GH l : miersil 

144 

-4 

bfafa . 

123 

Do-A Ord.. . 

132 

+ 3 


14 

Gre. .Mill-HLs lOp. 

15 b 


»*0 

/ 

Hall 6 Karlap— 

8 


0 54 

?4 

llartj -rurni. _ 

26 


2 37 

22 

Ho AM . . 

25 


237 

fat< 

Hclfu. l.->n Hip 

Hb 


0 57 

34 

llpml'T*..,! S. Jij. 

39 

-1. 

198 

14 

11- ir . -• \ lflp 

15 


ill. 67 

23 

Ili-jiv-Vrl'.' |np 

28<d 


’03 

3 

Hi-.'!i!.-:h- .'|. nip 

4 1 



44 

. h.-.rru Hip 

52 


irt2 45 

41 

Km, .-'.f Fre-i r 

95 

rd 

r 3 68. 

■9 

ll.-i'. 

41 


(3 51 

u 

-l-lll -r V..', |llp 

K— - H !■•!• 



- 

In 

' I’iil Hl|l 

fi 



KjiB 

I ..ili. 7--.i.. _Yi[. 

31 

-1 

62 27 

KM 

1 F^PffMLlCT^fe^' 

50 

-5 

61 62 

23 

|jn. -nil Hi). 

27 


cJl 

2/ 

.MHW 11 .j- -11111 

29 


.!? 4? 

% 

Mapii- -H|- 

6 


i; 

JIjH:’ t- -|i flier 

80 

*■1 

tJ45 

ii 

Marti-: :• •- 

83 


t.3 91 

H 

Ma. 1 I 1 T.ra.- 1 i i-Tp. 

• 10 



83 

.Me.i: J • ... 

90»: 

-2 

l42 

4 

Mirltfl' I • ■ I'lli . 

7 



68 

M'-l S'..-3‘ “in 

73 


’ ?4 

31 

Mi-'n- K 1 

3 3 ..I 


41! 

LtO 

il'it hi-i-jri. 1'in 

170 

-2 

14 7fa 

?T 

\*>\--i lop 

44 


tl 73 

?i 

■ u 

40 


:? Jj 

ln 

Fi-jiI-j-.k- l*ie 

16 


2.1 

22 

l-i'-'T- Vifliw |ll|i 

22 


-t} 4J 

5 

»"-.*!l; I'.*, k H‘p 

3 


t£ 17 

23 

I'n-nl - 1 An - 

28 


1 ?K 

2 . . 

Un-.ar Ii--- :■)• 

5:. 


0 5? 

3 ? 

l!.!n- !•»!• 

40 


155 

25 

Ka.K-.kllT — 

26 

.1 

2.49 1 


3.9 12« 3.1 
Z5U.9 4 4 
24 *61 6.6 
24 10.61 5 9 
0.9 20.8 8 4 
4.9 5 7; 5.5 


3.6 6 7 
12 8. 

2115.6 
193 

L4lF4 
22 75 
L0 18.4 
0.9 20.6 
0.9 26.4 

19 13 9 
» 10 
52 7.0; 

3.9 10 4 
02 23 
L7 17 2 

4.9 6.2 
39 8 9 

20 15 «' 
L7125I 
3.0 
52 62 
15 11 ? 
2817 0, 
32 8.1 


25 7.1 
2.5 1T.1 
13 17.3, 
4 3 10 4, 
32 M 
41 7.0| 
21 165 
L2 16.4, 


24111. 1 
2« 71 
2* 7 8 
2» n 9| 

4.7111.1 

iawo 


64 

8.0 

47 

3.7 

b .0 
10. A 
83 
<291 
691 
5.6 
* 
39 
42 


5.1 
a.5 

4.4 
50 
74 
6 6 
43 
90 

33 
64 
24 
88 

5.2 
7.1 

34 

5.4 
54 

4.5 

> 79 

15« * 


57: 

76: 

61 
55; 

2 4 1 
8.21 
781 
28; 
29 ! 

lljii j|io ii 1 ’® 

3li 6 7 j 5 b: ‘ 
JS10.9[ 7 9 


13114.6 
5 4 10 5 

Hi5.i 


*!£ jF'ic.- •**;. 5*'? 
25 ;Pre>'i^' i'ip 
20 
1S5 
53 
80 
19 
96 


P>e!!ld:. 

Rack] EiC.'.n :.• 

RediBudoa 

R«lTbl!e£I.. _ 
RoUMesCB.lOp 
S nS'ine Wst,50p 


'Schol^.GHi 

ScoHiJanesi.._ 

Sony Co Y50 

9 eundDiffsa. 5 p. 
^uria-G . 1 lOp — 
TriefunnuSp — 
Do "A X V5p^_ 
(Tele. RenUb — 

Thora E3«l 

Dp. -A’ ._ .. 
rrh rpeF.W. 10 p* 
ntraOKtrome. 
I'mleeh lOp — 
Cid.Scienuae._- 
59 [Ward fc Gold — 
West lorth Elert— 
Westinphnu ,• . 
Whira ur'n FI ip 
Whl«ol- Flc Uh'. 


1-2 


-1 


L05 
3.05 
t4.75 
5.99 
5.99 
131 
tL62 
325 
1 1261 
4.86 


loculi il 


I 86 id|-l 


I si 10 7, 
1 Slid 6| 
' **.0, 


13 5l 34 


3.81 7.2 


5.6 


114 2 2 


i| 126)12.4 
1L0I 0.4127.4 


im*Y 


2 2lL2.ll 
3.7^11.1 


ENGINEERING. MACHINE TOOLS 


- 

Ii:! 34 
^ U\ 5 3 
7117.71 3 6 


LBl 6 fallJ 0 
4.8 7 2, 


7 2! 


4.4 


4_4) 

!!! 

3 1) 

55 
2.5 

13. . 

12 
4 3. 

2 BilE/'l 3 4|?-^ 


» ! 31 


32 

67 

A.C£M*:hinery_ 

72 

*1 

2.75 

283 

198 

.AJ , .V.a0p_ 

223 

+1 

glO.22 

t2.03 

fafl 

fid 


61 


59 

Do -A' 

50 

-i 

tiOi 

170 

120 

Advert Groap. - 

125 


6.94 

£7b 

£5« 

.Alcan 9Vjm-.~ 

£68 al 


49 *. 

79 

Jl 

Allen itiBaKour 

46 

+2 

14.33 

42 

22 

AOenWG 

30 


253 

57 

42 

.AlBBHa'fl ! .-71 

44 


2 91- 

65 

441; 

.AmaL Pfaue' 

lJo 


tfl 12 

46b' 

311’ 

,Apdsn.FcI..t''C5p 

34b 



23 

17 

Anglo-Sw.” 

24 


— 

115 

78 

Ash A Lac’. 

S3 

-l 

b5.94 

fa'. 

4 

.Ass Bniu’i Ebp 

4 

-b 

R-- 

29 

25 

.A; “ie Tim'i:'!: 

28 


2 06 

15 

12 

AstniM-.- 19i>. 

id 


rlO 

bfl 

44 

Aurora H.d- Jap 

48 

-1 

39 

80 

M 


53 


4 75 

fa" 

25s 

Auio-fnt 5pv 

25 tf 


1 1 

123 

«9 

Acwyi _ 

102 

-1 

T4.73 

91 

50 

Baii.ucki.Vi. 

57 

■*1 

Ti fi*- 1 

72 

43 

BakerPer«_ flop 

52b 

-lb 

3.5 

27 

17 

Banfani'.-CUp- . 

24 


OB 

52b 

33 

Barton A Sox- _ 

40 

.... 


72 

flfl 

BaietWm 3Jp . 

65 


T3.B5 

53 

23 

Bean ford lOp . . 

24 


T2.72 

31) 

12 

BerjtnD Fml Wp 

12 


— 

20 

10 

Bei.io'DF -ip. 

11 


dll 

26 

«b 

ikijcrlVart^iSp 

24 


111.62 

76 b 

41 

Bim.C^uarajl 

471; 

.... 


f»4 

4# 


48 


3.92 


48 

E nam Pallrt K'p 

48 


b i) 

156 

6ti 

Elachi d flodce. 

66 



N3.fi 

17 

IS:. 

Blakr-r 

21 


1 77 

v 1 

17 

anr.^.-Eni-Dp. 

21b 


in 

19'-. 

12 

Ba-lren V.m 10p- 

13 b 


1.22 

30 

17 

Brail an Mill !0p 

23 


2.08 

125 

31 

Rrai'Jimi;cEl. - 

UO 


6.94 

62 

71b 

finwai lflp 

34 id 

.. . 

02-13 

’I 

20 

B hno'e Did lflp 

22 


1.40 

1 JO 


(tr:.- - h ^arthn-ip 

91 

-j 

i&O 

50 


Bn: n.illnaker. 

36 

-1 

2 56 

74 

JO 

F.n: SlcamCUp 

50 


46 

58:. 

36 

Brt.cUii*Uje . 

401; 


t? 95 

26 

21 

Srv-bCa'iapv. 

25 

.. 

18 

85 

37 

B.-an.\En 2 lflp - 

60 

.. 

gj.lLi 

17b 

9 

Br.xpkrToo! . . 

10b 


, 

98 

38 

BirHheri'dF aflp . 

40 

+2 

5.69 

91 

56 

Bro-sn iTairsc.. 

66 

-L 

1431 

110 


Brown JuftnEI . 

89 

-2 

2.5 

86 

54 


fal 


S5.02 

42 

15 

BunjCi-Pod- 

2thfl 


ril.O 

36 

70 

Itul’.criieM Kvi . 

20 

.... 

1.91- 

48 

32 

‘."anfo.-d Eai lflp 

36 


ys 

67 

?4> 

CjpprrAVJl lflp 
'.‘arcioEns. 

43 d 


(J283 

>9 

30 

30*' 

-t. 

244 

41 

?7 

i.an-.Tifii R lflp 

2? 


2 2 

22'- 

16 

Cj SinjilOp. _ 

161? 


rthL4fa 

35'. 

101- 

oniral ikaeon 

17'. 

-*« 

*»6 

33 

24 

Oialmers.E' Hip 

25 


b208 

AS 

28 

ihemnng 5p 

33 



tl 05 

25 

eo 


t'ors!; Enn. 
ClanieChapiraa. 

19 


_ 

1: 

51 


4.43 

50 

33 

Giaciun Si* aflp - 

40 


rfl bi 

128 

6R 

'.■iinordn.-fc‘£lv. 

80 


5.0 

lfafl 

100 

Oirton. VJip. . 

115 

‘5 

446 

88'; 

4? 


55b 


4b3 21 

3b 

22 

Coacentre Wp 

27*d 


2.1J 


lb 

‘.'o-ji. 7. sJ-.v'.aH' 

16 


hi 33 

Q 

5b 

‘."aoper.Fr lflp 

fi 


tl.Ofa 

ii'i 

8 

CrioperJcl:. IMp. 

9 


0.74 

79 

2d 

i-.inicnrinli SIP 

31 


26 

41 

?1 

L'ronrebroup 

24b 


2. % 

% 

W 

i.’nivai Hnu«e . 

40 


h i £2 

f% 

c-bl 

H.-amnnnjTf!fl4. 

£85 d 


«?’• 

4 ? 

>7 

Djxks'crai'rtPn 

40 


10b 

fl 

Ikiraa :h Im 

8*4 


TO.bfa 

14 

7 

Er.’ i. Mel 'A lflp 

8 


10 

1-J4 

100 

Pacin' . 

126 

-.10 

19 75 

34 

:2 

D.-1-ou lup ._ 

22 


1.51 

77.1 

'fi 

IV-lijMcal .- 

39m 

-1 

4 US 

jo 

;j 

riiuu:* 1 k nip. 

32 

.. 

253 

id6 

run 

ni-:.:i'frt jop . 

1C7 



l’S 

83 

lK"ui.:".er 

107 

-1 

hlB.O 

l.’fi 

1 / 

Dj--. ric >livl* 

83 


4.% 

:<» 

13 

Do’iMrd Elh'f 1 

24 

-I 

♦(0 5 

7 1 

JJ 

i iilpn.T 

51b 


Tfl fab 

lid 

31 

Ert'iri'.fl.'Jis- 

90 


509 

o9 

45 

ri|tif.::8 ■ 

50 


J J 

19 


tv: '.Vd n 

43 


flfla 

50 

-V 

K- j inilui-rte-- 

44 

-1 

ti ii 

£b 

44 

r'f-RdeiMcial 

51 


Li 01 


47 

r:rre-. 

5/b 


5.-11 

3_* 

19 

1 -n rdcrLironUU 

22 


1/4% 

fa: 

.'■5 

F:rhur.!’ Mlp . 

36 

-1 

50 


id 

F54.iS.--u 3-p 

42 


T2 4? 


14 

fiil/i- tim 1 Tip 

14b 


-•122 

:,4 

Id 

F.-.T-i’ SnJ- 

2fiul 


s2 53 

58 

3b 

i>F!Ji;::iS ?Up 

Ais 


Tl T9 

12-3 

75 

•i II 1* GreapH 



- S04 

146 

■4 

r; u rdair.L • 

FjtM 


-.'fifi 

6? 

44 

t;:ui i"i«i:»’r ! r .p 



lfi 1 

I9-. 

1? 

n H-..- Tuil Wp 

■il 


hi) 9/ 

li'K. 

a? 

-I'leii-if 

71 



lfa/5 

37 

25 

’k.-.*,' .lulril -I 

25 


15 



‘inn iii'V'-mI J.ip 

2a 


1.^6 


ni- 

Gr.ifli-- Kiftl 

as 

1 

k»U% 



Gri— ..-V'!’ !ii| 

39 


I.'.o 


ii‘ 

• S;.."n . . 

57 


t;.3s 

.-air 

:co 

.fi > if - .. 

232>d 

-10 

Til fl- 

I." 7 

44 

H 4»t":i * .if tv - 

56 


7 0*1 


67 

51:1*1 Fr : ’Ip 

72 


fh4 32 


75 

l!aUiia:'.hsu 

SO 


5.76 


21! 


5.9) 

5J| 
6.4, 
8 5 1 

I4.a| 

13 .Q 1 

10 ^ 

10.2 

io.j| 

1L0 ! 

1 I 3 

11.0 

125 

13.8 
70 
7 ll 

10.3| 

5.1 
12.31 

9.11 
17 4 

1691 

10.4 
129| 
12b[ 
16.0 

9.1 

13.0 

8.4 

13.9 

9.4 
9.7 
9.6 

L3J 

10.1 
11.0 
14 2 
112 
11.1 

7.2 

iS"S 

4 

14 7 
14.3| 
91 
12J| 

125 

13 6 

l/l 

4 4( 
15.4* 

“'il 

s 
12. 
12 8 
* 

126 
129 
15.2 

14 7 

4.4 
82 


2611221 


S3 

Sf 

128) 


3.(nl LSI 


14.41 


4B so 


io.« 

8.71 
15.2 
8 5 
12 0 , 
9.1 
9.1 
7 1 
Z33i 
4 1 
3 7}12.2| 


2.2115 J 


54 

1.6 

23 

1.4 

3.7 

2.3 

35 

26 

17 

4.2 

i 17| 


13.4 

117 

133 

7.4 


S.S 
14.6 
92 
10.3 
10.91 
7.9 
10 4 
7 5 
10 5 
9 2! 
Ill 


7.4 
53 

9.8 
8.0 

4.8 

45 
35 
95 
64 

5.9 

76 

23 

5.4 

4.6 

46 
37 

7.1 

7.4 

3.1 

59 

4.8 

4.2 

5.7 

4.4 

25 

16.6 

64 

9.0 

3.7 
43 

6.1 
116 

4.8 

37 

3.8 

4.4 

3.1 

9.6 

77 

73 

3.8 

5.7 

1U 

, 50 
133.4 

5.6 
<9.6i 

3.4 

65 
48 

4.3 

5.1 

5.2 

6^2 

56 

32 

38 
27 

4.8 
35 

66 
* 

3.8 

To 

56 
5 2 

60 

35 

48 

29 

66 

2.6 

9.2 
O 

43 

51 
42 

52 
50 

39 
59 
34 
5b 

44 

4.4 
626 

8.2 
34 

1 20' 

74 
61 
9.3 

5.8 

3.2 
66 

7.2 
10.5 
25 
93 

4.2 
74 

4.8 
33. 
82 


ENGINEERING— Continued 


ram 

Hijh Law 


Meek 






17 I 31 
9;. i 71 

[450 


45 

71 

56 

56-; 

17 

53 

1P‘.- 

25', 

50 

41 

2« 

b5 

59 

90 

95 

71 

74 

52 

1«U 

bl 

40 

40 

75'; 

11‘4 

:0’e 

461; 

:s 

84 

171; 

23 

13S 

’IS 

85 

9 

241. 

Vi* 

.*7 

19 

111 

1?5 

04 

S 

5Stj 

79 

11 

29 


lb 

3.W 

<7 

74 

-lb 

"O 

37 

12 

351; 

fa.- 

lb 

40 

21 

16 

37 

45-. 

46" 

W 

34 

35 

15 
12 
35 

16 
15 
52 

8 

15 

48 

7'« 

lb 

65 

46 

46 

5 

1* 

Ifat; 

21 

IS 


40 
42 ' 

1=4 

f 

2ft 
28 
55 r 42 
8 


b? 

151 

281; 

55 

76 

S9!j 

i«S 

45 

24 
7C-i; 

148 

52 

42 
60 
30 1, 
153 
511; 

48 
301, 
80 
58 

49 'r 
•:s:. 

391, 

66 

139 

80:. 

12': 

102 

391, 

15 

161 

?5 

52 

184 

109 

15D 

17 

58 

50 

37 
895 

14 

68 

3B8 

78 

40 

40 

171; 

50 

200 

62 

102 

92 

102 

112 

61 

35*; 

2 a 

17 

% 

38 
181; 
70 

44 

366 

67 

14 

131; 

25 
11 
64 

137 

13 

32 

m 

45 
63 


lUI-T-rrr.ol^k. 
[hdliteatyi . .. 
ILiepsui Inc- jp. 
iiirtir Harh’.. 

ilaVkcrSidii . 
HeadWr:,-=i»«. 
lii'ii l-’t»dh. .. 
I1«if*l,iti«niu<*ip 

ilwrardMarh*-... 

HiPiiJcnGreiiji .. 
H'j'jl .MOirrnnJc 
I Ml ..... 
Int ■ jiwcrJnSji- 
aiL-nJtHCIVp. 
Jeaks l Catirll.. 
Il- avC per I9p. 
loait’on rC.il -. . 
Iphnwni Firsh. 
lunwGrauplOp, 
luw Shipman . 
'KvcUurmttSp. 
l_urd Group - 

Late k Kll'ot . 

1 jne-P**Fr; 1 IPp. 
L’r Artbur'IJ-, 
L-; > Fnuudnw. 

Linrrad . 

Dn. -.V 

.U4>dti.H 

LifierT.ISp 

DO ,VSp. .. 

I mMlnn i Midi d. 
L’ndale Upfa . . . 
MLRoldinp- . 
Mnnun Rreare. 
Martin (Tool lOp 
MartooairSip... 
Mathcrl rbn .. 
MrKethnleBtoj. 
Me? Jill an 
Mrialra\ap. . 
[Midland lad* 5p. 
MmincMup top. 
MiichrltSnn.l0p 
'MolciMliDp. ... 

Molins 

Mnrr.sr'HiaiiB. _ 

UoaKncc 

MuiorKaiL 

Necpwni- 

SeilliJaslHdis. 
Neuall I On . 
Neu manor Wp 
VeumaaTro!;'.- 
Yman sTbi Wp 
NnrtomW FL>5p 
3b [O'bom'Si .. 
IV;Ier-H*irr.Jey. 
Pun rad. .. . 

Port er Chad. Xip 
PraitiH . . 
PnniiBenif 
fVoenrH'iwB-M 
Itr.K. Hnldlnes . 
Eaine Enc’clUn. 

IULP. 

R'lunmes Sim £1 
Raifliffelmb 
iHairUHstGB -. 
IleolnJ RuLtupr. 
.RdmaH'iuu Wp 
R mold El ... 
Riih'n.ftM Sup. -| 
RobiiMniTtuisl 
R'*ol Harv'r-lOp. 
riiy.-rk 10 p. . .. 
Samierme Kn-er. 
(>ittilleC.'l 8 pril_ 
Senior H*P 
... . 
[ShsliMp roJ 5p 
rStwRrnmnsaip- 
l‘ i huepbndee .. 
Simon Eoc'-c . _ 
[WO Group. 

Smith iWhiL'Sp.. 
Spear 4. Jackson 
|SfcaeerCUc.3)p 
SfrtBwrGeanSp 
ISpirtu-Sairo. 

Spooner tuds — 

iNartrilcJUp. . 
Slav lira tnds. £1 
St«ifrPlatt~^.. 
TCK Group „ 


110 

a 

41 

44 

44 

£521, 

20 

131; 

39'; 

7b 

X) 

31 
37 
17 
90 
30 
34 
22 
61 
40 
12 
13'; 

32 
21 
2’*> 
40 


4b 

7 

50 

51 
11 

113 

ie 

12 
lit 
67 
>9 
6 
45 
34 

, 21 
615 
9 

42 
(236 

43 
30 
18 
12 
32 

110 

44 
49 
5B 

76 
86 

S' 

20 

13 
54 
24 

14 
43 
28b 
150 
29 
8b 

15' 

5Vl; 

77 
10 
LA 
28 
27 
38 


Price 

39*1 J4f2 34 ! 3 8 * fi. 5 1 

89 1-1 if 25 j 1 3: <».1 

6 I. JC.62 ! 1 6] 

*2 L5 
*15.3 

412 36 


19 

378 

5Crt 


T®:p 10p 
TajlnrPallister. 
Tccalewil. 

Ten Abras. l*p_ 
Tli* ssqi DralO 
ToralifaF.H.Sp. 
TnpIfsFdriw- 
Tubelnv«s£l. 

Turriif . 

T\ 7 atkiW.AU 0 . 
lid Er.2Cl8p. - 
I'lri Spnna lOp. 
I'irf. Win- Group. 
t'li-Ler* El . .. 
t'icwrPrt*dafi». 
WGI .. . . 
WadfcinaOf*. . 
IVncoii Indutr 1 . 
WalkenC It W > 
K-ard-TW.i 
WarueBndfctWp . 
tt nrirkKM.atp 
Weeks Aiso;.l(lp 
WeirGmup 
Wellman En;b_. 
W Br-iraSp-f. Wp. 
ffeabnd- — 
Wpm r-&aua'p . 
Wet bum Ens'p 
Whisioe . . . 
RnLrtiavWrsn jp 
WburWw lflp. 

V-Hliarnr.W^. 
H'lm’ J. J m.’ 5p 
VColfKIc-LTwiL 
M'olriyHuphe’ 
ttoli ton Die lflp 
Wh* ell Fdi VJp 
Wocd ill' 1 lflp 
WhVeRixn 12>;p 
\ nunc A'W n i 3 


FOOD. GROCERIES. ETC. 


16 0; 

'Hi 


5 6j IE' 
ll 4 




Iip3 21 

14.5 

5.6 

32 

-1 

t2 03 L« 

91 

IIJ 

37*- 

-b 

Iij.2S 15 

13.4 

Ka| 

15 il. 



4.0 

6.4 

35' - 


N’fifa "2 2 

UK 


7*4 


rrnjtv, 

TOR 

Ed 

18 


kf>MlK£ 

6.9 

5? 

48 


1.73 * 

5 / 

* 

30 


C.92 -- 

15 0 

1 9 

23 


tl fi 4J 

100 

3.7 

41sl 

+1 

3 82 13 

14 4 

84 

47 


tj4 i IS 

97 

IJJ 



Vi3? ii 

11.3 

ill 

75 


4.46 3.6 


4 2 

35 

- 1 , 

12.39 35 

10 5 

4.2 

45 


3.44 2.5 

1LE 

4.4 

27 


12.8 36 

16 0 

35 



llfi 16 

14.2 

69 

43“ 


3 5 3 5 

12.3 

35 

184 


10 - 


— 

13d 

-1 

0 25 - 


— 

59 


td.32 2 2 

11 6 

61 



tfl 7 22 

12.J 

56 

81. 


Tfl. 7 22 

J3.J 

hi 


-1 

1.3 01 33 

12.® 

3.9 



dl.SS 12 

17 8 

7.1 

51 


347 3.8 

10 7 

39 



0.25 0 

3 ? 

* 

28 


♦WiVi 22 

j 1 

16 9 

80«l 

-2 

3.37 2 0 

65 

73 

IIS 


«r2.67 b3 4 

3 5 

10 fi 

554 


3.9 6 

HUM 


6 


TO 32 6 3 

S? 

fl.e 

15 


thl 01 2.9 

10 4 

56 

Ut’ 


lrfQ.3 1 5.1 

6 7 

45 

26 


1.0 5.? 

fi.9 

4.6 

21 


1 28 3.9 

**4 

42 

12 



32 

Llfi 

100 

-1 

bo3 ( 2.4 

if' S' 

60 

128 



L0B 

3.1 

47 d 


fi Jfi 23 

114 

ElJ 



— 


* 

30 


:qj ii 

25 0 

ill 

60 


433 LS 

11.1 

iLl 

10 

r i, 

0.49 48 

7.5 

111 

264 


1 39 • 

82 

* 

34 

-1 

14 

14 7 

EH 

50 


: 44 4 .7 

7.4 

4.2 

8*r 


ryiii 

t lift! 


37 

-1 

’ 2 21 

13J 

.44< 

120 

-2 

b .’0 41 

SO 

4.6 

9 


. — 

— 


484 


t4jfi 31 

lfil 

36 

44 


1 3 92 C.7. 

137 

41 

45 

-1 

3 44 2 3 

135 

45 

£614 


yU', 4 . - 

1114 

— 

21 

-1 

2« 1 3 

19 r 

U3 

14 


0 97 3.2 

10.7 

46 

45 

_ 

|3 44 33 

lit 

4.1 

90 


6.95 3 2 

114 

3 B 

24 


20 2 S 

12 1 

4.3 

37 


1 54 7 2 

64 

2.7 

50 

-2 

ti!76 3 4 

8 fi 

5.3 

20 


Tl.O 4 4 

7 7 

3.2 

F ■ 

-1 

trill 

11.4 

75 

33 

‘i 

IT 

17.4 

5.0 

38 


2 5.0.' 3 4 

12 

K3J 

294 


miL 

St 

9 2 

74 

-1 

lmll£ 

4.4 

fftl 

40 


t.7.55 1 W13 f 

II ' 

17 


111 Jl 1 3 D 

SEftH 

141- 


11.04 2 *1 

111 


37 


T2.19 3.6 

9 4 

4 4 

25 


1172 9.S 


E23 

26 


: 14 2 7 

mG 

46 

474 


T3.1 2< 

102 

6.4 

1134 

*2 

16.32 2.9 

mr. 

■ ■T 

49b 


c?.32 2 9 

10 3 

P 

10 


0 25 3 9 

R JJ 

KT 

744 


4 74 1.9 

on, 

■1 

33 


tl 45 4.8 

9-i 

It 

114 


0.97 1 1 

136 

■ y 

p;* 


t5.63 1.2 

71 

■ V 

23 


2.15 23 

14.4 

JjF 

38 

>2 

312 3.8 

12.6 

3.2 

r-w 

-2 

r78 29 

95 

O] 

80 

-1 

C323 5 3 

6? 

fsl 

40 


S.SJ 1.4 

23.C 

4.3 

11 


to 8 11 

* 

122 

454 


t3.68 2 6 

12.fi 

Ol 

41 


292 2.6 

11C 

iill 

24 


2.71 2 6 

17 4 

3.4 

765 

*15 

Q7 v m - 

?i 

- 

U 


0.78 2 7 

10.« 

If 

48 


3 77 26 

1?1 

It 

274 

i-8 

H7.05 24 

fi.fi 

It 

48 


3.7fi 4 0 

12.1 

KT 

37 


BlJil 1 

7.4 

tli 

lfit-4 


dIDiIvi 

14 3 

r* 

If 


[Mi-tiBal 

IT 

■ t 

36 


KTflaTl 

dr 

ny 

1194 

+2 

t? 99 1 4.9 

it 

EE 

51 


271 32 


It 

•85 

*2 


9.4 

■J 

64 


htrliF 

1L6 

41 

78 




Bi 

FT* 


♦*295 94 

4 1 

41 

35b 


3i6 Lfi 

15.8 

IT 

27 


tl 97 37 

112 

■LW 

254 

*1 


m 

■J 

15 




By 

61b 4 

-b 

*1 ■ m. I- 

ii j 

nf 

29 

+b 


Tilt 

lx 

14 



jit} 

Ijf 

SO'- 


1285 25 

m 

tx 

36 

+1 

2.48 3 3 

10.6 

3.9 

310 

d-5 

(6.03 1L3 

WE 


41 

t-3 

1.62 - 

63 

- 

10 


0.71 3.8 

Mis' 

■Ai 

11 


DJ7 4.1 

52 


16 


■TMtL 

7 7 

Hi 

8 


111 IT 

77 

3.8 

56 


hl.54 7.7 

4.2 

4.7 

83 

-1 

inn 

lifa 

+ 

111- 


0.93 4.4 

12.fi 

28 

IS 


1 07 3.S 

9.2 

44 

28 


3.46 U. 

fitXtJ 

kill 

31 


T2J6 28 

m 

4.7 

42 


h3.72 L7 

13.6) 

6.7 


6.9 

1?.4 

62 

59 

4.6 

4i 

3.4 


36 

20 


24 


hLlS 

25 

7.4 

8.4 

70 

52b 

AJpi ne Soil D I0p . 

58 


IM'iI 

3.1 

6.2 

60 

85 

46 

Ass BinruitsSlp . 

55 

-1 

1283 

4.0 

6.1 

52 

72b 

4flb 

Av Bn! Fd» 5p 

W 


t U1 

4./ 

fi.y 

55 

172U 

115b 

A.cs. Dairies . . 

lfi4 



urn 

KAu 

133 

37b 

22 

A.is. Fisheries 

53 

..... 

0J6 

j— 

0.8 

— 

19b 

lib 

.Man a Group jp. 

1 T 


IjJtiJ 

4.0 

8.0 

48 

53 

44 

Ranks [Sidney L’.i 


33 

29 

11.0 

4^ 

6 V 1 

3*4 

Barker £ D lOp. 

4i« 


— 

— 

— 

51 

160 

120 


130 

5.26 • 

4.8 

6.3 

84 

60 


60 

-1 

4.61 

24 

LLU 

33 

57 

75 

Bui leys Yurif lOp 

38 

+1 

296 

15 

12.0 

83 

81 

4B 

B*>jam I0p 

57 

-1 

2.6 


/.U 

10.7 

114 

74 

BibbyiJ.i £1 _ 

86 


fiJ2 

EE 

9.5 

52 

140 

128 

Bishop s Stores - 

13 3 


tCLU 

4^6 

24 

13.9 

70 

41) 

Do. "A" X Vs.. 

45 


<12.11 

I* 

7.2 

47 

3S0 

240 

BriL Sugar £1 

245 


b9J29 

6i 

fii 

4J 

10 

fa 


61; 


Siia 

tLi 

9.9 

3.8 

44 

29b 

Brooke Bead.... 

33b«a 


247 

L8 

LL4 


55 

30G 


31^ 

i-b 

247 

LB 

121 

in 

39 

26 

Carr> jnllinp.. - 

t2J4 

ST 

122 

HI 

Ufa 

7fi 

Caccoham . . . 

91 

+1 

4.22 


Id 

5.4 

91 

321- 


44 


JlLfifi 

ej 

S.4 

75 

41 

30 

Do 'A' X,Y . _ 

32 


hL5fi 

EE 

I.b 

55 

IDS 

68 

Cullen? !0p 

80 


4.ii 

En 

IE 


HR 

48 

Do.“A"aip.. 

60 


4J5 

Hh 

10.7 

9.5 

165 

105 

Danish Bca.A£l 

114 


fa /b ' 

E T ' 

KT-ai 

9.4 

4.6 

67 

40 

EasiwoodiJ R-ijo. 

49 

+1 

3.44 


10 & 

32 

12 

a 

EdwdeLcujrdp.. 

7b 



- 

— 

— 

26 

EnslamJiJ.E'jp 

25 

^ .. 

TLb 

ty 

7.1 

45 

53 

30 

F.VLC 

31 

+1 

?.fi 

?,5] 

12,4 

52 

12 

fib 

Firhen.Aijp. 

6b 

-<4 

U.fiH 

2 2i 

Li .6 

95 

68 

Jfi 

Filch Locdl Mp 

38 

+2 

329 

1.7 

132 

6.7 

1 05 

«) 

Fm s Bisects .. 

83 


hL9 

mti 

3.5 

62 

17 

7b 

Fre»hbateap. 

11 

-b 

— 


— 

6 

40 

23 

latcwgi So- "A"„ 

29 

+2 

1.19 

4.fl 

63 

55 

19 

12 

Glas» GlmerSp . 

13 


10 74 

23 

0.1 

8.4 

Jl 

il 

iToldrci Fouortl 

24 


d21» 


Eld 

3.8 

26 

15 

Bajlc« d'sPHap. 

20 




- 


80 

39 

Hirtjate4J.50p.. 

52 




fi' 

7.7 

96 

7o 

Bill ards 10p.. 

80 


3.96 


7.6 

27 

fifi 

28 

Hmioai.Vi lap. 

34 

+2 

235 




190 

108 

Ifialoch . 

190 

*2 

.4+5.7 

29 

4.6 

115 

£42* 

£31 

Kraft SI o') . .. 

£37 


fWWLL! 

• 

J.6 

* 

143 

HU 

KwiliSa'eldp 

lMd 


3.95 

H! 

5.8 

127 

39 

22 

Leiooo.--'Gp. l(lp 

25 


1.35 

15 

83 

9.6 

240 

170 

Linfood tlidssr- 

183 


14 0 

WL1 

11.8 

9.4 

75 

55 

Lockwood: .. . 

60 

*2 

3.3 

4.7 

85 

3.9 

22 

14 

Larcl1iG.Fi . 

15 


. — 

— 

— 


106 

6(1 

LmnWm.'Dm. . 

72 


49 

* 

1L0 

♦ 

1421; 

31 

LjonaiJ.'EI. . . 

39 

-3 

7.57- 

0.9 

29.9 

i7.1i 

£86 

MB 

Do.75pcCi.Bl 

£56 

*1 

Q7b% 

39J1 

IlflJ 

— 

200 

122 

VbreGarloaoOp 

200 


4K13.S 

1.6 

H'l'l 

9.5 

102 

hfa 

Matriteirs'Ei. . 

87 


t7.51 

bi2 

U.3 

3.6 

43 

19 

JE thews lies. Hip 

25 


2.47 

l.fi 

132 

6.7 

93 

/I 

Meat Trade Sup 

71 


;.Lfi 

Ll 

133 

89 

1/2 

HD' 

Midland Cat lie 

fr* 


♦222 

12 

21 

10.0 

60 

40 

Milln.AJ 1 

40 


P2.74 

3.3 

ifl.fi 

41 

58 

35 

Morgan Ed.- lOp 

35 


3.23 

0.0 

14.4 

•17* 

1H 

6fi 

Morria'n'W.i iflij 

72 


1.84 

6.0 

4.U 

6.4 

flfil; 

42 

N-mhcni Food.- . 

56 


253 

3.7 

6.9 

HJ 

9« 

71 

Xurdin Fk lilp 

75 


nra 

35 

6 1 

71 

27 

IH 

P3n!OiP.iI0p _ 

18 


154 

20 

13.fi 

40 

23 

61? 

Prak Hold s. . 

6 *m* 


2.75 

Lll 

fifi 6 

3.4 

Ufa 

114 

Pork Farm’ IDp. . 

126 ri 


ri7 fa 

U 

9 J 

59 

flfi 

2d 

rfakciwj.Mp . 

24 


*0.94 

— 


— 

14 

b 

Rakusiti Grp J0p 

7 



— 


tu 

57 

30 

RI(\L 

33b 


12 68 

1.5 

121 

67 

92 

67 

Robert -urn Food' 

71 


4 66 

2.4 

U'JU 

[J 

234 

145 

liuwntrecM jup 

174>d 

-1 

17.25 

5.1 

h.< 

■y 

idfl 

fifi 

NaiashniyrJ.i . . 

119* 


td.9 

24 

6J 


il 

59 

sanecr J.L 1 . lflp 

41 

tL 

44.4 

1.9 

16.5 

W-t: 

51 

24 

>umuur 1 iiv 

26 

+2 

5.03 

1.2 

1/S 

1\ 

461; 

20 

Spillerf. . . 

23 


25 

lfl 

17.5 

64 

37 

19 

.vjoiitdI Wa I2:>p., 
Siiirli<.lo?i-phi . 

23 


ill 26 

U 

84 

fil 

115 

75 

85 


3.47 

* 

6.3 

4i 

295 

192 

TafoiUTetl .. 

224 

*4 

til 31 

il 

8.1 

Ell 

111 

18 

TaieaerRui 20 p 

ffi) 


XW 

•3J 

KJ'I 

EH 

45 

22N 

Ti-.cn. tp 

26 

-1, 

Iflfl 

2.0 

78 

72 

Wb 

36!' 

I'UlSJIl' 

40 


2.77 

2.2 

tm 

Ui 

U8 

90 

l.'mtotf Bi.-eutU. 

107*d 

*i“ 

(311 

5.0 

45 

71 

30 

64 

\inceultHafn- 

65 


llil 

fij 

U 

4.0 

46 

23 

WdllinF..! 1 lilp 

28 . 

-1 

thl, 04 

3.6 

5.1 

/.« 

68 

3fi 


37 


t].9E 

3.4 

».;? 

Ui 

151 

92 

Uhcairhejl . 

108 

*1 

15.55 

27 

8.1 

” 


HOTELS AND CATERERS 


lit. 

£87 

60 

26b 

36 

88 


n 





Wm 








Uji 

ktB 





Iji 

ww\\ 





mm 

Uj 


■Tjl 



Bfl 


BH 

H| 








MM 

BflBiSiliH 



MB 




22.2 

68.5 

7.2 

A 

19.9* 


■ rW 

Em 

Cj: 


tl 

£109 

fW 

63 

SO 

■W 


Sfafi 

145 

Ufa 

fab 

«.?• 

74 

o'* 

3b 

63 

IJ: 

14 

% 

.’7 

10 


17 

55 

37 

9 

V- 

11 

63 

35 

IB 

£8 

12- 

if 

11 

15 

t> 

12ai- 

7.’ 

2v 

12 

100 

* 3 v 


HOTELS^-Coo timiedl. 

• » • 1 + *ri ta\ \ jrut 

* Prwe I - — • ! : .VK H'irMrtS.’ p, 


Stark'- 

,mr.d Mil Sp , 
Jf. l-fpt i'n» W ITq 
1/ti‘rt Man A',«. 

. tLM.Kut W|* . 
fablMMliMI' ri'. 
LartyrekciOl? . 
LeiriircGea lOp 
Mr. Ctjrl«if Wp 
Mi rblL>:i« aup 
\prfirtttae3j'-- 
fliuiihiltF '10? 
twin . lflp. .. 
Fruf b ui air: 
Ittrfilr-Mal'ell. 
Itu'.ilon liuleLi 
Sail-’.-- v ' Iff 

LSiaWr-.'lIrtt- Il'F 

yi-r^ilanrt-ldu 
:ei-an Bywi :'h* 

11 I'tirte 
ni'd.xr.'!("l- \ Bp 
ftheeUFilOf, - 


48 . 
£62 
M 
32 
166 
80 
24 
S'; 
60 
7 

27d! 

20 

40 

61; 

65 

28 

18 

14 

6J; 

S9 

12 

95 


’2 1«3 5 1 2 JJltj 
. i5i.fi 

’liatF 


■tti 

-1 


7953 

173 


422 


0.73 

IS 

22S 


nm 


2 5, 

18 
3« 87 


291 


02-1 1 -^ 


loal 4 


tS.L 
2 55 

0 53 { 2 
07 j 24) 
UU5 21 
yn? o.S 

1.04 36 

2b 3 9^ 


1 A! 4 ? 38 
1 Slit 5. 6 
17[ 8E.S 

lTllFl ^ 


.?;s 

,12 7114 
l»9j 5 
b?l 7 


INIHj&TBI.\LS 

(Wise cl.) - 


1SS 

1?C 

A All 

132 

*Z 

(II 3 

*0 


AG Rlh earth 

26 


hLSJ 

69 

39 

A.V P tnds 

45 -. 


26 

61 

-■fa 

Btn 1 . t'jjl 

28 


tl b0 

23 

14 

AuliM ui . . 

18 

-I* 

9117 

30 

10 

Ai-ra-nc- Intlep 

lb . 


14 

52b 

Jft 

Airtnlndi.khHi .. 

41 

12.86 

37 

.T' 

Allied Inc.' Sf 

22 


0.68 

SO 

74 

Allied lUciwr 

24 

3 

4.41 

Zi 

141’ 

AtuincH'id^.ip 

17 


US' 

17b 

HD- 

AnuL tndurtl- 

12 


III 

?fi? 

190 


?1« 


17 87 

42 

M 

iri'rafl-.litjleii 1 ?- 

33 

-1 

16 

69 

5S 

Acg.\m A-phalt. 

64rt 

-b. 

lh:i7 

2fi 

8 

Argliiite’.; W& 

lOtt 


fJS4 

17 

17 

Vrcr.-cn 1 \i 10|. 

20 . 



191 

33 

221- 

.Ajiie bivin.'.-iji 

25b 

'.I. 

t-fl4 

W 

9 

.1*1 SJrt-.l-l^llTjl 

9 


. _ 

k ■ 

fi 

Addin F* i* 1 } 1 :0p 

fi;- 


UI 

fiP 

47 

AmnBuhtHuEI . 

63 

*1 

no 

ss 

14 

BkAGniup--. 

ifi.rl 


ihi .94 


45 

BOT fntnl . . 

55 


TJ.42 

1B7 

lib 


132 


hfi-91 

113 


Baird iWm.nL) 

79 


7.55 

4 

15 

BaakBrnucSp . 

5 


tOJ 

20 

Bare WiH 

15 


OB® 

on 

left 

Baric* Rd. Ril*r 

8krM 

-2 

UC40». 

yrm 

mm 

Barr L Stroud Cl 

Em 


4J7 



Rant W AT. -A 1 

35 


fTMl 


12 

BarroaUcpbnrn 

33 <d 


13 24 

49 

241’ 

nahi Tcrtland 

28 


♦2 63 

mm 

75 

R.ulcrFcll . 



Id5 54 

91 

47 

Bcatsufi Clark . 

fal 


14 * 

m 

36" 

[ici.vlua 

320 

-4 

1534 

, 23 

9 

Bcllairi'o. Iitj’. 

10 


Il.flfi 


14 

Setilinu ■ . 

141- 


1.69 


77 

fc'nsferd' . . 

28 


ri fifi 


56 

ScrwickTimpa . 



12 -.'4 

MM 

no 

BR.:nbrlt . . 

120 

-1 

1768 

0 

AH 

SuMleHld^ ... 

53 


5 43 

42 

78 

Oifuroaied £ng . 

30 


r: 15 

11 

18 

fliUaniiJjlQfi . w 
PVt AnuQ 5fp 

24 


292 

1" 

6 

11 


0 4 

-147 

llfl 

RlacbEdetnSIp. 

123*- 

-2 

m 

78 

6U 

Black ip) Midas 

68 

. _ 

5 is 

6?« 

76 

Bmhralelnt-L . 

30 


;1i2 22 

22 

19 

Bfttttl M .V lOp . 

22 


I.b 

97 

(il 

Bwwrt t Hawke’ . 

78 


■♦4.13 

745 

92 

Rent (Weno-ijiOp. 

12 * 


/fi 

14H 

79 

Bunts . .. 

93m 

+2 

1244 

f.’fi!'. 

F15b 


f22b 

-‘1 

tJSLfaC 

739 

ll?" 

Banter El. . 

155 

-1 

t7.1 

74 

49 

Brefai" Lr-lic Iflo- 

H.Jfl 

-5 

14 fi 

\wm 

Sft 

BnJ> tnds 

M 


5 fab 

MU 

51 

Eranurrri IL' 1 29|> 

55 


fay 

1« 

su 

Rnd^cnd Prn Jji . 

12 


— 

174 

fi? 

Rrelon - - 

119 

*2 


31 


Bndpan-G3)p . 

28 


1 1 j 

45 

30 

BBL£\. . 

40 


2 44 

II 

y> 

Bni i‘ini-T. 

26 

il 

l.il 

44 

21b 

Bnr.lr.dTH liip 

25bid 


149 

_ 







31 




ul.39 


53 

RriIDh Viri. . 

76 

-2 

T3 48 

38 

fi 

Hi ill jiii: 

13 

. _ 

yoi 

■857 


l: H Pron SAL . 

655 

-5 

iii»i-r 

5;‘ 

?fi 

Brook & Hr. Iflp. 

32 


4 20 

29 

20G 


201; 



28 

IS - 


18b 

+1 

wm 

II 

PrantuaM.Mu.-s-. 

81 

-2 . 

1 6.27 

69 

33 

mg 

•44 


f;.03 

14 

7 b 


7b 

;r 

0.91 

55 

33 

liun MascoITbP 

42 

385 

29 

15 

l‘ HLllul'k 30p . 

23 


tl 83 

Jfi 

24 

L'ampari inp . 

27 


I.b? 

47 

34 

L’amro* 2flp . .. 

37 


II? 5 

44 

30 


33 


lfafl 

90 

.’ape Indurtnn-- 

108 

-2 

to.68 

56 

32 


34 


■*29 

wm 

20 

iffityffuf piPfl 

28 

-2 

ro«2 

71 

49 

Carlton Inns 

48 

-1 

4.4/ 

87 

59 

Canoed; . . 

66 


h3.07 


9 

L’ljWian Ind Sp 

9 


0,39 

58 

31 

I'cntral Mfc. lflp 

3SJ/ 

.... 

2.38 

281- 

19 

CcniMiertwd Sp. 

251- 


tl 92 

26b 

l?b 

CeolnrawSiOp. 
renturiSrtT '-0i« 
CliaictH.'rljiniip 
Chamb'Ua Ph. JOp. 

20 


1.17 


7 

8* 


0 59 

79 

27 

Ztrtd 


elRR 

24 

IS 

191- 

♦ Is 

174 

flfi 

2* 

Chucr ft'amc tup 

29 


3P5 

39b 

la 


3U 


286 

EM 

n 

.'hnstiwT lflp 

47 

+1 

hJ.85 

69 

47 ■ 

.’hnstitolnL 10p 

56 

-1 

t2.6* 

174 

74 

ChuhhJOp t . . 
Clwtetrlemcnii 

83m 


rJ .12 

58J' 

41 

42 


thl 77 

6S 

40 

(Tuuitht.A.IjOp— 

53 


30 

56 

34 

Colei Rid . . 

38 

. ... 


264- 

15 

CohncuA Group . 

is 


tl 43 

31 

& 

'mptfl Wohbaip 

191- 


tl 54 

£30 

ContLGtp.Sl — 

£2Sb 

-> 

s«» 

36 

|ifl 

Coot. Stali no V ]Up_ 

21 

-1 

2.11 

2.81 

44 


t'ope AI)nan5p. 

34 id 


34 


CapFdexIlhi- - 

21 

.. .. 

t203 

144 


'oral Lets. I Up . 

91 



N30 

46 


forait 

37 


■IZib 

41 

■rvfl 

fonitni Popeaip 

33 


194 

37 

HB 

UraandeGri.lup 

26 

... . 

tl.55 


■ I 


90 


cim 1 

43'' 

17 

CroM-Xirhot I0p 

25 


T227 

143 


CrrobyHoueeil. 

105 


9 35 

9'' 

5 

[■ro-bj-Spr’e Wp. 

6 


0 53 


tern 

CrwnlKTfft-Hflp 

195 


UJJII 

83 

VI 

Cniirie! 3)p- . . 

6U 

. _ 

thl 8 


fyfl 

r«a» test Yrnti 

92 

+4 

tfa 54 

60 

43 

Dawson (J as 

48 


4 42 

254 

[Wifl 

DeLaRueSUp- 

ZZflm 

*6 

til 7 

147 

l^fl 

Denbyware . — 

88 

-1 

5 42 

£1061. 


1 tTUF 1 a j a CT m f j 

£97b 

4 b 


KWI 

pitfl 

DtocLSKS.EL 

K4UJ 


4 J 

12'i 

9 

Namroid 51.411^ 

9b 



141; 


Umklo Hecl5p. 

11 

.... 

Km 

FM 



51 

... 

j.tra 

51b 



35 

.. - 


51 

fc'JB 

Dora Hides. lOp . 

40 


W3.82 

£32’« 

B-lfl 


Ul*a 

... . 

Qh90c 

4faU 



24 nJ 


tilS 

16 

& 

Drake L Scull - . 

10 


— 

57 

PI 

Du lay Bi turn. Wp 

32 

.. . 

IL51 

197 

Efl 

DunbeeOm lfo 

160 

-1 

BUil 

58 

EM 

HEaiiEji 

39 


tl 76 

ft 

3 


5*; 


— 

42 

Dura&ipe- 

46 


3 32 

fa 

3b 

EmriTaitfa 

4 


— 

43 

at- 

DrkMiJI - 

27- 


3.10 

42 

31 

DysonU.ii J : ... 

31 


2.93 

41 

29 

Do. -.A - ... . ... 

30 


293 

72 

14 

EC Cases Wp . 
Eastern Prod. 50p. 

18 


UJI 

2* 

lb 

21 


— 

51 

34 

flldp 10jp 

41 


L65 

198 

90 

Elbar (n'ds. 5Cfp.~ 

IM-B 


6.33 

17 

9 

E2bief 5p - 

Octd Km. 

■Lfl 


ii0.45 

10 

17 

18 


1.56 

43J f 

?S 


29 


T2.44 

47 

22 

*J IfliJ 1 SU 

23 

_.... 

1.97 

45 

29 


29 


t2 55 

Ll 

£31Jg 

ii 


lOuf 

-b 

*0.81 

fab 

3b 


4U 


03 

fi 

3 

4 - 

+li; 

— 

101 

51 


58 


U9 

UR 

Espcrana IZ'rfi.. 

105 


4.55 

¥ W 

r ■ 


43of 



66 

3fi 

Erode HWw.S»p 

46 

... 

1.92 

21b 

12 

EmrGeorseJBp 

Mb 



8fa 

II 

r«iftl ... 

SB 

t2 


»fl5b 

?4 

Fairbairo LaiMtu. 

31 



tifa 

40 

75 

Feeder Up . _ 

27 si 

-3 


139 

fff 

94 


6.0 

72 

flfl 

Peat; nsmr Ind. 

« 

. 

4.93 

fa? 

37 

sitaToMetaiSOp. 

38 

. ... 

U 

*»? 

22b 

Peril eraan 3Bp 

241; 


074 

?fl 

17 

Findlaj 1 A.R.L. 

19 


1 

24b 

15 

Fine .Ait Des Sp. 

171; 

... 

1 n 

?3 

12 

First Carle I0p. 

14 


— 

90 

72 

PiunHlm. 

26 id 

.... 


4fl 

12 

FleieiloC £ W 

33 


T225 

as 

53 

r«arty(Et . . 

65 


14.06 

222 

126 

FfaswnMinsep . 

134x1! 

+1 

t.3.72 

8b 

£31b 

67 

cm 

FathcreillHarrej .. 
Franklin Until . 

67 

C241* 

Vi, 

Bifli 

El 

“7 

IVr-ncb Thcw lOp 

40 


2-29 

81 

4" 


54 


t2.55 

247 

205 

H.RtHdcsiMp 

235 


17.0 



U.R..A.TrtJ4 Wp. 

10* 

... . 


13b 

105 

lallenkarap . 

114 


4.55 

199 

lib 

lii-4«ncr-.V . . 

135 


322 

74b 

LEJ1 

GibhonsDudJes 

44b 


n.Qb 

91 

72 

GrhboiiMSi - - 

75 



72.57 

■ ■ *m 






ri 


GiitsparlDp . .. 

24 


2.4 

rfl 


GL’iLUriaJWp 

30 


2.5 

42? 

J 

rrz i.Timssr 

tu 

*7 

8.31 

49 

l 

iiouciOwn sp. 

44 


0 76 

J4 


Gnnme FtHU'i lilp 

34 

.... 

2.27 

31 

f 

Goldman tHilOp 

16 


tl 92 

305 

ri 

^mraetllda.- - 

73 

... . 

5.42 

ri 

i 

!raffDianil»5p 

21 


♦t2 31 

63 

5 

Grampian Elder 

42 

.. . 

537 

09 

j 


50 

4l 

T2.J7 

77 

t 

Gnpprrmds Wp 
ilriv-sl.'. R'-- IWp 
GrntehrlHip Sp 

49 


(1347 

441' 

■ 

18 



32 

j 

16 



ii 

j 

Halnu tOr — 

14 

• -, 


IN 

5 


25 



w 

y 

Hanimiilti-W 

174 


Wr/D"’ 

146 

II 

Haaw'tiTru.4 . - 

93 b 

L'565 

£931- 

T55 

IVe-pfi'mWSJ 

£62 


bfai''. 

tiSa 

41 

31 

1! art real rt-ajp- 

38 


5/ 


IbrriMFh.'SPp. 

38 



48 



30 b 

.... 

ri42 

S2 

43 

Kjr»4iOfJ.Tllwn 

44 

*1 

mm 

6 

4 

Satrlei-G-ifallSp 

5 





KanlinWp-. - 

3'lfT 



24 

EM 

ilj* iXonom Wp 1 

20 

+ 1 

rit.&7 

iT>n 

lifl 

rljy'J VWurlil . 

50 

4 43 

4 

2 

Hi'adrrpwaJp 

3 


— 

20 

10 

fieusher'A lilp 

lOl.’ill 


RIE 

51 


Fli'iwnitli Crinc 

31 



£133 


IVi "lt%rnni" 

C95 


07b% 

91 

67 

IN.nr 

71 

-z 

15-fal 

lfl 

11 

t'.-rtill.J I.Sp - 

11 


0.S4 

48 

37 

licbtarciirt tOp 

45W 


Utml 

13fl 

6? 

lllllifha.' * £1 - 

66 

■rl 

KOI 

4rt 

17 

flir.-t iflp 

17 

Vi" 


fa? 

3? 


35 

3Jll 

74 

57 

Tell U.nl Ininl 

61 


i3J5 

348 ' 

155 

Inner A - ...- - 

155 



4fas? 

iai. 

Jorcon JWlj ip 

24 



72 

53 

’HdtkiDruUaip 

53 

-1 



2 5!7 


38122 6 


2 2117 9 * ? 

3 3110 9 ! .1 


14 ?i 


10 Dl 
11.6; 




20 12 7, 
12 14 9^ 
2.W13.S 


80 


9il 




14 0t 5 


2-2*11 1 


| £>. >0523 































































l J* 




ha 




I fort 


DtarOiyap 


* 

mn — 

272 +Z 
is 

«* _ 
4*al 
Ul +3 
24 
22 
Z76 

if" 

2§ 

16 
. «2 
13 . 

33? • 

iss 
sra 
. 60 
27 
40 
'« 

.2U 
109 
58 


|«rt 


.*r 

129 
144 
163m 

160 ZT 

124 

,g. +1 

152 • +2 

156uJ +2 


Rsl 


SI 


23 U 

61 34 

62 29 

83 50 

98 25 

18 8* 
■23 14 

a. 53 

J7* 


7? IUMI 

17 . 

55 

72. 

08 +3 
2 
2 
l 
1 

10 


lf§p 


ini 


It.-siJ 


etior — _ 
ih.Vrdn. 


OvenslmiB 13jC 


m 


t4.72 

6166 

H 3.70 

= «* 
+1. 065 
+1 


«. 30. 

! — 41 19 

— 40 23 

“ 38- .22. 
«M3 65 

20.0 3 Kb 25 

85 59 

42 22 

32 27 

#■ -a 

'33 "1 13" 
157 

113 66 

42 31 

30 21 

56 36* 
49* 28* 
95^ 63 
49 30 

41 . 28 

,S % 




13J| is 

38 | 21 
*1^ 
56- 

78 
46. 
40 

62 36- 

139 77 

184 M6 

68- 43 

g* 39 
SB 63 
i 95 63 

10 F 68 

! 97- 62 

92 54 

116 68 

57 33 

93 76 
W- 

47*1.31- 

n’las* 

47 -r 

_ . 46 34 

♦ 80. 50 

— 1 47* 34 

,9l| 61* « 

nil ® 

— 1178 
9Jn03 


:la] Sets. DU. 


47 

38 
£59* 

46 

69 

103 

515 ..... 
41 +* 

75 
61 
79 

76 

Z7 
160 
Halt 
J&Z 
975 
50 

39 
Ufi 

5* 

47)i 


Til 


3 , 


ternaiionai 


L ittancifr 


DAIWA 

SECURITIES 




Pi cites fWwllOp 


$ li- 

lt ± 

b 

29 — 

328 • . 

24 

1# 


38 
13 
50 
26 
36 
32 
42 
34 

m 

99 
38 
24 
7 
24 
48 
33* 

96 lsrtih*Ind&.S)p 
31 jSolic.Lawap- 

94 

3Si 


229 
162 
Z7 . 
Wi 
225 

3.7 30b 
51 ,70 
61 M7* 

34 1». 

73 353 
fit 108. 50 
139 85 

122 | 47 


26* 10 
44 32 

46 31 

79 64. . 

50 36 

54 .28 
.44-30 
28 23 

32 18 

35 a - 

44* 
14*' 
17 
17 
9* 


0» 

U 

2J 169 125* 
124 75 

• 141 86 

I 48 25 

185- 121* 
57* 39 

331 6.41 7.2 In, 

♦ « ?, S 

“its If ‘g >g 

2J 103 53 ?? fit 
3.4 9.1 4.9 f&. S* 
0.7 43 513 S 
17 3.9Z19 H ^ 

14 M 182 I? it 
14 82 1U -S Zn 

ij ” "» ?? » 

24 i .“• 140 90 

.tiJ T. 45 30 i 


ram 


19.4 
12. 9j 11.9 

^ l = 

s 

44127.6 

iifpa 


4 1_. 
18*2 
M 
10 * 

165 

S - 35 

. as 

Lip. 908 

S 210 

3** 13 

& S' 

LlS>. 18 
u 4* 

17 ' 

6 
34 

B < 
fS 

13 
8 
J40 
15 
23 

MS 

dj 

14 
17* 

185 
6 


ki pm Arras R1 
rslemPecpK 


,i>] 


IB 

34 

36 

68 -1 

36 ..... 

30 

33 

24 _ 
20 _ 
42. 

25 
51* 

m 

18* 

M* 


TS_ 

Am 
ist Talisman 




! »ci i 1 W : 


FMtP.fce 


33 IT }, i 
68 47 

54* 24* 
45 29 

38 23 

.13 73 

3 15 

11 4 

75 


DonCot 


Vipers I 0 j» 


1A 

42. 18'. 
37 27* 

S* Sz 

31 20 

31 a- 

44 15* 

104 44 

36 17* 

26 . 16 
7& 


« S' 

“ I 
« 8- 
74 24 

r, 33 

II 333 I 
H 69 

r? “ 

° 35 
49 
-82 
37 I 


62.66 .U 
tr* "w 

sSJ £ 




m 


20 
901 
■58 

— I 8 '* . — 

Ilf! 

as I s 

3! 


50 

18>J 
18 
92 

50 {.27 
39. 22 

n. 


imutedfli S&p 


20 
57 

59 JIT 
27 f 15 
91 1-58 


■ym 

Zb 
3 2 
4 3 
54 


53 138 
0 246 
74 # 

54 ^ 

2-6 3 J. 

a a 

S^LIS 

50 
18 
54 
20 


Pi 


99 | 58 10a£ipLWp 
9 

£356 


IK 


♦1J37c 14] 14 
Qific t 65 


all 


47 
17.9 

5J 
60 
3A1 

tI|“i 

“PS 

f 

3.91 «. 

iSlM* 


59 

■# i 

18 

100 ; 

3 = 


Do.Cap.4p. 


104 
110 
X38 

11»- 

— 31 
Inv. 5L. 
.SOp 24 

> — 2 

0p_ 17 
»p_ 75 

— 27 
It.— 5« 
In 7- 22 

57 
23 

uj 

71 
34 
93 
54 

38 
68 
48 
12 

39 

117 

69 
90 
28 
101 
364 
117 

72 

51* 

9>j 
12m 
21 
63 


128 

« J5 
113 42 
U IK 
3.0 

42. JJ* 
85 Vi 

AJL 87 
lift 48 

4.9 

M 
64 


J69294 


31 C 


TRUSTS, FINANCE,; L4ND 
Investment. Thzsls 


■37 1 32 lAhettteeBDna.. 


AUiaacaTrii3L_ 




512 
83 

49 34 

< 38 20 

322 160 

93 70 

53 38 

IDS 65* 
68 41 

« 26* 

94 72* 
1ZI 80* 

44 22 

95 55* 
70* 
37 


BO 
59* 
51* 
50 
108 
45 
43 
106 
300 
70 
38 
38 

97* 56 
141 W 
. 66 * 30. 
125 78 

80. TO 
155 102 

84 52 
81* 50 
78 48 

151 W. 


jl Africa 

1 1 48 I 32 {E sadao saHId&s.- | 32 

190 170 fij|;utf*rt£I 185 

46 I 36* iRuo Estates 46 


Til 


umuni. Areas 5c 


135 1+1 
10 
MO: 

93 
275 
40 
83 
60 
52 
485 
28 


NOTES 


8 L'bIch slbrnricr indicated, price* and net dividends one in 
8 pncr and dmemlnallont are SSp. Estimated prlcr/ramlnjea 
7 ratios and cover* are based on latest anneal reports and arcoanu 
4 Bad. where possible, are updated on ball-rear* tlnmt Uter an- 
idjusledta ACT of 5S per rent-MEs are calculated on the basis af 
7 net dlBtribnUaai bracketed fl [fares Indicate 10 per mu. or more 
] diOrtenee if nlnblnl on “air' distriboiloti. Covers are based 
on “m a s i m am" distribution. Yields, xMomini; rmlBU-nanrr of 
net dh Idrnds on c arrest ratrof ACT. arr based on nddhlle prices, 
are groo* nod altow far valne of declared dlBiribntloasand rithn. 

J See nrl ues with denand nations otbrr than derlipg are quoted 
Inclnuirr of the Investment dollar premium. 

4 Sterling denominated sec url tits urbiclr include investment 
dollar premium 
• “Top- Slock. 

- Highs and Lmvs marked thus bare been adjusted to allow 
for nehli issuer for fash 
t interim since iiurcmcd or resumed. 

, i In ten m since reduced, pgusaed or deferred. 

> & Tax- tree \o non-rct-idenis. 

J 6 Fi/wres Or report BHiuied. 

i ft Lnliflcd &ccunD- • ' 

j p Price at lime of su sponsion. 

1 Indicated dividend alter pending inp and or nchts iiMtw 
cover relates to prciloun dttldeail or ioiYfasL 
** Free ol Stamp Duly 

« Merger bid nr rcttrganisollnn in progress, 

4 N« comparable. 

4 Some interim, reduced final ami 'or reduced earainga 
indirot ed. 

f Forecad tlltidend: eat er On r-anungs updated by latest 

interim sutcmrill. 

I Cot w allows fur conrpmop of ihares oof now nnkutp lor 
dh idrnds or ranking unit fur rcsinrled dtvidend 

ft Cover duct nui ulluu for Shares n.tirlt mar also rack fnp 
dividend at a luturr dale. No P R nine ii'iuilr provided. 

« F.s eluding a final dividend declaration. 

•? Rpdionjl pnn* 

II Nu |>Jir Value 

0 Tox /roe. b Figorer. ha.ied on prospectus nr other oUlruU 
estimate c Ccoi- d Dividend rate paid or pav able nu pa :t 
of caplWl; cover based eo dividend on full eaptiaL 
e RedRPItlton vta-M f Flat yield. 5 Assumed dividend and 
yield. 6 Assumed limdend and yield after atrip issue. 

1 Pis me ill Irom capital sou rccs. It Kenya, m inter, in Inglicr 
ifaan piwlous t«al. n Ri fihls irsne pending q EomtoCS based 
on prelitnlnao figures r Australian nt/Tcnvy, n [rtvrdcr.ri 
and yield cxciitdt 1 j v|womI pavnimi. t UiUicaied dividend: 
cover relates 10 pirrious dividend. P E rarln based mt Isint 
annual earnings, a Fureraa dlvidoud. cuter based 04 
pnevioii* »eor s winnnsk v Tax frev up '.*> 30p in the 1 . 
w Yield klloua for currcnej- clause, y DlvidcmJ and yield 
based or, merper terms, a Dividend and yield Include a 
>pocial payment: Cner doc* not apply to :.|>ecial payment 
A N« dividend und 'ield. B Frrfcrmce dividend passed or 
deferred. C Canadian E bwuc price. G Aaautnctf 
dividend and yliHii a/iw pending vrrip and or riebts issue. 

17 Dlrldcfld and yield based on prospector, or other official 
estimate* for I57d-T7 K Fijrure, based on pnupeeiDS or 
other o/iletaf cstunntes for liTTS-77. M Figures taxed on 
prosper bis or other oUicial tu.il mates for iflTtt N Dividrnd 
and yield baaed on prospectus or outer official estimates for 
1978. U Gro*i T Figures asmoed. I' No ilgmflcanX 
Carporatioa Tax payable. Z Dividend total to dale. 

Abbreviations: si ex dividend; e ex cenp issue; w e* rights: 

± .a ea'all: 8 ex capital distribution. 

ftal " ■■ ■ - — • — — — . — , . 
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* [This vervice is available to every Company drall In on 
Stock Exchanges Ihroughont the United Kingdom for* 

. fee of £325 per annual for each security J 
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£650,000 


in Sinclair Radionics 


IMF may demand 
U.K. performanc 







BY CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT 


targets are met 


iirke: 


THE NATIONAL Enterprise 
Board has injected £650.000 into 
Sinclair Radionics, the only 
British-owned and U.K.-based 
maker of electronic calculators. 
In exchange, it will hold 43 per 
cent, of the enlarged ordinary 
capital. 

.Yesterday's joint announce- 
ment emphasised that the funds 
would enable Sinclair -to expand 
:rs business, including the 
launching in IPr/ of a miniature 
TV" set wvth a two-in screen, 
capable of receiving transmis- 
sions in all parts of the world. 

It is understood that Sinclair 
was introduced in July to the 
NEB. and lo GEC — the elec- 
trical and electronics group — 
by Rothschilds, whom it had 
approached for advice because of 
a cash crisis. GEC -investigated 


the situation, but decided not to 
step In. 

Mr. Clive Sinclair. who 
founded the company In 1962 
and is chairman and chief execu- 
tive. said yesterday that the 
crisis had been largely caused by 
technical difficulties with one of 
the key components for the com- 
pany's first digital watch, which 
was launched last year. 

The labour force at the com- 
pany's headquarters at SL Ives. 
Ca m brid?eshlre, h ts been 
reduced by about 100 to 250 
in recent months, though calcu- 
lator assembly has. been brought 
mainly in-house after several 
years of subcontracting. 

After last year's record loss 
of £355.000. Mr. Sinclair said il 
was by no means certain that 


the current year (to April 30) 
would again produce a deficit. 

Until the National Enterprise 
Board deal, Mr. Sinclair held 
91 per cenL of the. . 100.000 
Ordinary shares, with the rest 
split between bis wife and two 
outside individual shareholders. 
The NEB has subscribed for 
75.000 new Ordinary £1 shares 
and 200,000 £1 5 per cent Pre- 
ference shares, which carry 
warants to subscribe for a 
further 50.000 Ordinary. This 
gives it the option of taking 
majority control. 

The NEB will appoint two 
directors to the Board, but 
without executive functions. No 
changes to the existing senior 
management are envisaged. 


BY DAVID BELL 


WASHINGTON, Nov. 23. 
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Firmer U.K. commitment 


on Zimbabwe deadline 


BY BRIDGET BLOOM, AFRICA CORRESPONDENT 


GENEVA, Nov. 23. 


THE INTERNATIONAL Mone- 
tary Fund is now considering a 
scheme under which Britain 
would have lo meet increasingly 
strict performance targets as it 
borrows successive tranches of 
the S3.9bn. loan now being 
negotiated. 

These targets would apply to 
such ke ^indicators as the rate 
of domestic credit expansion and 
the public sector berowing re- 
quirement. IMF officials will net 
decide finally what these targets 
should be until the negotiating 
team, which is now in London, 
has presented 'its ‘report. 

It is not expected here that 
this process will have been com- 
pleted by December 9 when the 
S5.3bn. international standby 
credit expires. 

Il is understood that the Fund 
is proposing to release tranches 
of the loan — probably 25 per 
cent, at a time — and has not yet 
finally decided how its perfor- 
mance clauses should work. But 
it is understood that one scheme 
now .being closely studied here 
would nivolve the setting of a 
relatively “ easy " target to begin 
with an then very much tighter 
targets before each subsequent 
25 per cent, of the loan is 
released. 

IMF staff are well aware that 


the targets must be seen to be 
tight to satisfy the- foreign 
exchange markets and a number 
of governments, particularly the 
Ford Administration. But they 
also recognise that there is little 
point in setting targets which are 
so strict that the British Govern- 
ment is an able, for political or 
other reasons, to meet them. 

This has led to the interest in 
an escalating set of conditions 
which would be des : gned to bind 
the U K. Government firmly over 
the life of the loan bat might 
allow it to introduce its new 
measures in a way which would 
cat: fewer oolirica! ripples. 

Much depends, cf course, on 
the length of time over which 
the money is lent and th’s and 
much e'ce remain to be decided. 

The IMF recognises that there 
is much hard negotiating- still 
to he done and that much will 
depend on the way in which the 
performance clauses are drawn 
m h tb«* iwd Few ww**, 

• MR. WILLIAM SIMON, the 
U.S. Secretarv Treasury, will 
confer with Mr.- Denis Healey, 
the Chancellor, on Saturday, the 
U.S. Govern mait anounced to- 
day. Mr. Simon is then expected 
to leave London on Sunday for 
visits to the Soviet Union and 
Mexico. . 


Davy International staads to 1 
increase its net tangible .WMts... 
by 45 per cent-to around,£37nv : 
as a result of its agreed 'bfcLfpr * 
Head Wrigbtson, " which 3a . 
roughly four times more 7 than ] 
the figure.at the time' qf;the.q£v i 
welcome bid . from . Simon li 
1973. Given the Importance of- • 
a strong ' balance sheet to : an 
international contracting group,. * 
that is one obvious attraction, hr 
a deal which also increases-both - 
the equity base and. the proespeo-V 
tive profits total by rougtily a 
fifth.- . i 

In addition, HW should be V 
better equipped lto break into,:; 
international markets 7 as -pan j 
of a -larger organisation, : and . 
both groups cite, a string .of. ' 
activities where a. 7 merger 
makes sense: for instance, Dayy 1 
will virtually be able to underU, 
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THE AFRICAN Nationalist 
Patriotic From delegations to- 
night were studying new British 
proposals to meet their demands 
and fix a firm dale for Rhodesia's 
independence as the State of 
Zimbabwe. 

The proposals, brought hack 
to. Geneva by Mr. Ivor Richard, 
the conference chairman, after 
talks in London yesterday with 
Mr. Anthony Crosland. the 
Foreign Secretary, are under- 
stood to include a much firmer 
commitment to March 1, 1978, 
as ultimate independence date. 

In particular, they are believed 
to commit Britain to ensuring 
that the processes leading to 
independence, including a new 
constitution and a General Elec- 
tion, are completed by that date. 


important shift in the British 
position. 

Two factors could still prevent 
the proposals forming the basis 
of a breakthrough in the four- 
week stalemated conference. 

Although ?Jr. Richard is under- 
stood to have declared that a 
firm date, which could be several 
months earlier than the ultimate 
date, would be set before the 
conference concludes its busi- 
ness, the new proposals 
contained no reference to the 
Front's preferred- date of 
December 1 next year. 


pend price date issue, the present I 
formulation, much the nearest j 
so far to their demands, could j 
still raise difficulties, particu-j 
larly among the more hard-line 
members of Mr. Mugabe's 
delegation. 

It is felt the new formula may 
be acceptable to the ATrican 
“ front-line " States, whose 
observers, in Geneva in force, 
include Sr. Joaquim Chissano, 
Mozambique's Foreign Minister. 


Cabinet begins discussing 
terms of $3.9bn. loan 


improving; this year has "bet 


BY PETER RIDDELL, ECONOMICS CORRESPONDS^ 


Guarantees hope 


Initial reaction from the 
Patriotic Front was that the 
proposals, given to the two 
delegations by Mr. Richard at 
a 45-minute meeting this after- 
noon, might constitute an 


Britain has apparently not said 
how she would guarantee comple- 
tion of the necessary processes 
leading to independence. The 
African Nationalists here feel 
that a British presence. 3t least 
in the form of a Governor- 
General and staff, would he 
necessary to make the commit- 
ment credible. 

The Front delegation, led by 
Mr. Joshua Nkomo and Mr. 
Robert Mugabe, are to meet 
to-morrow to formulate their 
reply. 

Although the Front has so. far 
remained united on the inde- 


Lagos hint 


THE CABINET - yesterday 
started discussing the terms of 
the S3-9bn. IMF loan sought by 
Britain and the broad shape 
of the economic measures lo 
be announced in the middle of 
next month. 


Observers note that the new 
formula is closely in line with 
the position taken in Lagos at 
the week-end by President Julius 
Nyerere of Tanzania and Gen. 
Obasanjo, Nigerian Head of 
State. 


A decision is expected in 48 
hours. If it is negative, the feel- 
ing is that Britain will propose 
a short adjournment of the con- 
ference in the hope that a period 
of reflection may bring agree- 
ment to move on to the main 
agenda item, formation of an 
interim Government 


Callaghan plea against youth 


Mr. Denis Healey, Chancellor 
of the Exchequer, was able to 
report to his colleagues about 
the Treasury's talks with the 
IMF team now In London, 
which are expected to be com- 
■ pleted within a few days. 

; No decisions were taken at 
i yesterday's Cabinet meeting, 
' and discussions will continue 
I to-morrow. The political 
I position is extremely fluid, 
with ministerial opinion -shift- 
ing to and fro over the slxe 
of the possible package, and 
no deaT lead has yet emerged. 

There appears to be a general 
reluctance both among politi- 
cians and officials to increase 
unemployment further when. It 
is already bigb- 
But there is a view, especi- 


ally among those- directly con- 
cerned with the .economy, that 
a sizeable cut in the public 
borrowing requirement will be 
necessary to satisfy inter- 
national and market opinion, 
-asnmch as~to meet any specific - 
IMF terms. 

But ahead of the Cabinet 
decisions, the scale of the offi- 
cials’ preparatory -exercise in 
Whitehall seems to have fit 
creased Ip tbe last few weeks, 
with policy changes amounting 
to a range of more than £2bn. 
now being examined. 

Any suggestion of a conflict 
with the IMF was being played 
down In Whitehall yesterday. 
In London, there is thought to 
be no doubt that Britain will 
receive the loan, possibly after 
farther negotiations. 

A cm dal question still, how- 
ever. is the phasing of pay. 
meats of the loan, since Britain 
is dne to repay $1.6bn. . (pins 
whatever is drawn this month) 
of the central bank standby 
credit on December 9. 
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officer post going to Bevan 


UK yards shortlisted 


BY RICHARD EVANS, LOBBY EDITOR 


BY JOHN WKUS, SHIPPING CORRESPONDENT 


MR. JAMES CALLAGHAN 
yesterday intervened in the 
Labour Part}' row raging over 
-the appointment of Mr. Andy 
Bevan, an avowed Trotskyite. as 
National Youth Officer, by urging 
the National Executive Commit- 
tee to reconsider the decision. 

In a letter to Mr. Rod Ha.m-ard, 
Labour Party general secretary, 
the Prime Minister made a last- 
minut attempt to raise the long- 
term political implications of the 
appointment, which has created 
turmoil in the party since it 
was made before the Blackpool 
conference in September. 

Because of the absence of 
Ministers at a Cabinet meeting 
and some trade union representa- 
tives on other duties, the NEC 
agreed yesterday to postpone a 
decision on whether to ratify the 
appointment until its December 
meeting. But it was sressed that 
in the meantime the appointment 
of Mr. Bevan sill stands. 

.The prospects of the decision 
. being overturned depend on how 
much pressure Mr. Callaghan can 
exert on NEC members in the 
coming few week.s On most 
issues there is a 'Left-wing 
majority that should ensure Hr. 
Bevan's ratification. 

But there is no doubt about the 
growing anxiety of Ministers and 
moderate members of thp NEC 
at the damaging effect on the 


Labour Party, both internal and 
external, such an appointment 
could have. 

This issue, as well as the infil- 
tration of thep arty by the far 
Left, is complicated by the atti- 
tude of Labour’s agents. 

They are furious at the 
appointment of Mr. Bevan, an 
outrider, in preference to one of 
their members who traditionally 
holds the post. 

The agents, through their 
union, have threatened a policy 
of non co-operation if Mr. 
Bevan's appointment is con- 
firmed. 

In his letter, the Prime Minis- 
ter told Mr. Hayward that he had 
received an increasing number 
of protests from party members 
in the country as well as from 
MPs opposing Mr. Bevan's 
appointment on political 
grounds. 

He could not recall a previous 
appointment which raised so 
much opposition because of the 
political stance of the person 
concerned. 

In Mr. Callaghan's opinion, 
staff at Transport House, as the 
party's civil service, bad always 
remained politically neutral, but 
this might not continue If an 
appointment was. made from an 
extreme vying of the party. 

The NEfc is clearly divided on 
the issue. Some members insist 


that because Mr. Bevan’s appoint- 
ment was passed by the NEC on 
the eve of the Blackpool confer- 
ence and an attempt to refer 
back the decision failed, the 
appointment was valid. 

But moderates argue that Mr. 
Bevan’s political affiliations — 
he is a member of the Militant 
Group— should have been taken 
. more into account when the 
appointment was made. They 
argue that without the active 
co-operation of the agents his 
job would be impossible. 

Mr. Bevan, 24, is a member of 
the Newham North-East Labour 
Party which is attempting to un- 
seat the sitting MP. Mr. Reg 
Prentice, Minister of Overseas 
Development 

The agents’ organisation want 
the appointment withdrawn, the 
post readvertised and the selec- 
tion process restarted. Negotia- 
tions with the agents will now 
start before the December meet- 
ins of the NEC. 

.Mr. Jack Ashley, MP for 
Stoke-on-Trent was co-opted on 
to the NEC yesterday following 
Mr. Michael Foot's recent elec- 
tion as Deputy Leader. 

Mr. Ashley was runner-up in 
the constituency section elections 
to the NEC. Because of his deaf- 
ness the NEC agreed be could be 
accompanied by his wife to all 
meetings. 


A JOINT tender by two leading 
British shipbuilding companies 
has been shortlisted for a 
£2G0ra. order from Nigeria -for 
19 genera] cargo ships.. •' * 

The two companies, Sunder- 
land Shipbuilders which . is 
Government-owned, and Swan 
Huater, the country’s biggest 
private shipbuilder, are onapet- 
ing for the order against- three 
Japanese companies and. the 
South Korean firm. Hyundai. 
The success of their tender 
would make an enormous dif- 
ference to the two British com- 
panies' prospects, which are 
deteriorating steadily because 
of the world-wide shortage of 
orders. 

The ships will be ordered by 
the Nigerian National Shipping 
Line, which is expected to make 
a decision before Christmas. 
Sunderland Shipbuilders: and 
Swan Hunter decided to -make a 
joint tender partly because of 
the delivery dates sought by the 


Nigerians were impossible to 
meet from a single company. 

After paring their, margins, 
.the two companies believe that 
prices being offered by their 
rivals may not be significantly 
lower. • - . j 

However, the British cahnbt 
compete on the delivery 
schedules being offered- by 
Hyundai, which' is undertaking 
to produce a ship every 15-days. 
Bui it is now understood that 
the Nigerians are doubtful: that 
they can train sufficient crews td 
match this pace of delivery ’s© 
that this apparent Korean advan- 
tage is . no longer thought so 
significant . . ! • 

The order is for a combination 
of 12.000 and 16.000 deadweight 
ton cargo vessels. - Their con- 
struction would help guarantee 
jobs throughout ‘next year- for 
the 17.000 workers employed by 
the two companies on the Tyne 
and Wear. . . - = .. -- ■ • 
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Miners reject offer 


UJL TOrDAY , 

MOSTLY dry but cloudy/ Some 
riaia in , the North. '. 

London;- EL Anglia; EL, S.E. andl 
Cent Eogland, E. Midlands 
C3oudy, £ mostly . dry. ~ Some' 
bright spells. Wind W„ light or 
moderates.;' Mat. 9C (4SF). 

W. Midlands,- N.W. and S.W. 
Bngfan d, Cmm I li , X. of Man, 
Wales, N. Ireland 
Mostly dry;/ ratber cloudy. 
Wind W., moderate or fresh. 
Max. »C::(48F). 

Lakes. NJEL England, Borders, 
S-W.' Scotland, Glasgow, Argyll 
Rather cloudy, rain in places. 
Wind; W^,- moderate or fresh. 
Max. 3C (4SF ). _ 

Rest 'of "Scotland , 
Cloudy,, tain at times. Wind 
W„ moderate. Max. 8C (46F). 

Outlook: ShoweTO or rain. . 

•’ - Ligb iing-erp: ■ London 16.30, 
Mandbester: 16^9, Glasgow 16 l 26, 
B^fast I6u39- - . - 



- -P -v. 


roundabou^/sbccindtv^ . - ; 

’if^jbuVe comn^giD Cornpec crt-tlne new ■ .. . 


^yferTt^teYCipriferer^ce Centre/ Ncwerrtoet . fait 

‘bn^starid ' : •: 

xsxcvpore ^ Pri me on fine cane Jnartdy.THe rest ... . .. / 

Avne. oyner, s^.wii^v^ ; <pido r v#igh . ; ■ 


•- rtoll up, ItiVae 6 pcdcnTCEd;Vw>jyd9e ; : 
fcrvpLHself. / 1 v -V l vr >■' ' 

* 

. it> Prirne Computer direct and Infectr: a . - 

wry or^ ; - -<argurn»ttinsteQd 

; \ Cv>- ^ 




Fight inflation call by OECD 


BY ROBERT MAUTHNER 


PARIS, Nov. 23. 


THE WEAKER industrialised, 
countries, such as Britain, Italy 
and France were advised here 
to-day to continue to concentrate 
on reducing inflation and balanc- 
ing their payments, and refrain 
from refiationary action for the 
moment, in spite of the slowing 
of world economic recovery. 

This was the consensus at a 
two-day meeting of the OECD 
'Economic Policy Committee, 
made up of high Treasury 
officials from the member- 
countries, in which a clear dis- 
tinction was. made between poli- 
cies to be adopted by the stronger 
and the weaker members of the 
organisation. 

It W8s generally agreed that 
the strong - countries, such as 
the U.S.. West Germany and 
Japan, which had already made 
considerable progress in their 
fight against inflation, should 


stick to their present growth- 
paths, more ‘or less -in line with 
medium-term targets set by the 
OECD Secretariat in July. 

Whether this will entail new 
reflations!? measures is still a 
matter of some dispute, since 
some of the Governments' and 
OECD Secretariat projections 
differ. The Bonn Government 
forecasts a 5 per cent growth- 
rate next year, while the Secre- 
tariat thinks --no -more- than. 
3.5 per cent 

Sir Douglas Allen, the British 
chairman of the Economic Policy 
Committee, made it dear that 
the Germans and others had 
indicated that they would not 
hesitate to reflate if the OECD 
turned out right, in its less 
optimistic predictions. 

The position of the U.S.. whose 
economy is expected to grow by 
about 5 per cent, next year com- 
pared with 6 per cent in 1976, 


was not entirely dear because 
of the uncertainty surrounding 


the policies which Mr. Jimmy 
Carter, the new ' President, Is 
going to adopt ■ ; 

Though Mr. Alan Greenspan, 
chairman of President Ford r s 
Council of Economic Advisers, 
apparently gave an assurance 
that the policy of the new 
American Government would be 
In line with current U.S. policy 
and OECD., projections, some 
other delegates, felt Mr. “Carter 
would . aim _ for higher growth 
and take ' early reflationary 
action. 

If he does this would certainly 
please the weaker countries, 
some of which were unhappy at 
the fact that ■ the DECD is not 
advocating much more expan- 
sionary policies in the U.S. and 
West Germany, in spite of the 
fact that a recession appears in 
the offing. . 


made a reasonable offer.: 5 We 
said from the start we were sym- 
pathetic. to this claim.” . 

The NUM claim he said would 
mean a big loss of the- labour 
force (the Board says a third oF 
its 240,000 miners would .go by 
June 1980) and a “ sudden, mas- 
sive on-cost (the Board estimates 
it at £2 50m. a year by 1980) 
which would force the industry 
to contract at a time, when It 
planned to expand. . 

. The claim, if met, wouhl also 
cost 10m. tons of lost output in 
the first year, or £200in.rof 
revenue. ' The Board Is already 
short of its production target of 
120m. tons a year. . 

In reply, the Board tiasput np 
a scheme that would cost about 
£9. 5m. in the first year .rising 


to £15fim. by 1979S0. This is 
the cost of making' up' the wages 
of mi ners retired early to a level 
comparable with the redundancy 
scheme, which works- out at 90 
per cent, of net take-home' pay 
for the three years it runs. Eten 
this sum the Coal Board wants 
Government hdp with. 

The real sticking point in the 
short negotiations yesterday ap- 
peared to be the NCR's insist- 
ence on the 25-year qualifying 
period for early retirement. Mr. 
Germ ley said 10 years was the 
period for .the ' redundancy 
scheme and' for the-ordinary pen- 
sion. Other countries offered 
much . bettqc t er m a. . Bat Sir 
Derek said' early- retirement was 
qmte different and pointed to 
comparable figures for Belgium 
and West Germany. • 
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HOLIDAY-RESORTS 


casts an "average of 830.000 in 
1977. . 

Second, the five wise meti are 
reported to have proposed i-two 1 
and-a-half-fold increase, -in the. 
rate of depredation allowed to 
business and also ' measures to 
make it easier to - start companies 
in West Germany. 

All these steps' together would 


cost an estimated DMSbn^ a sum 
which the panelfs report Assumes 
can be met if the controversial 
Increase in value added tax from 
11 to 13 per cfent. goes ahead in 
July. Even [f VAT is raised— 5a 
political nettle which has. "not 
been grasped' m Bonn— tte five 
wise: men expect an- increase" of 
only 4-4.5- per cent in retail 
prtces-nest year. 
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